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THE WEEK. 


Four years ago, Aug. 5, 1893, the first number of Dun’s 
REVIEW was issued, with failures in that month amounting 
to over $60,000,000, while in the month just closed failures 
have been only $7,117,727, the smallest in any month since 
1592. Extended review of the events during the past four 
vears, given this week, constitutes a more complete chapter 
of financial history than has ever been published for a 
similar period. The statement of failures by classes of 
business for July and for 46 months shows that in manu- 
facturing failures have been smaller than in any other 
month of the entire period, in trading smaller than in any 
other month except one, and in many branches of each de- 
partment smaller than in most monthsof which records exist. 

Compelled in fidelity to discourage confidence in the ill- 
srounded gains during the fall of 1894, the summer of 1895, 
and last winter, Dun’s REVIEW is gratified to find substan- 
tial basis for the improvement which has been recorded 
since early this year. The pessimists who pronounced 
reports of gain fictitious and misrepresenting have grown 
weary of their dismals, and begin to see the dawn of better 
days. Last month was the first for four years in which the 
volume of business reported by clearing houses was larger 
than in the same month of 1892, and the telegraphic dis- 
patches from all parts of the country given this week show 
a gratifying improvement. This is partly due to a large 
yield of wheat and good prices, though the crop is probably 
not as large nor are prices thus far as high as in 1892, but 
of cotton the price is higher, and the yield probably larger 
than in that year. Other farm products are realizing good 
prices, and the possible decrease in yield of corn may help 
to market the enormous surplus brought over from last 
year. Liquidation of a powerful combination in wheat 
brought a reaction of 3cts. on Thursday, but a gain of 14 
ets. occurred the day following. 

After four years of extraordinary depression, stocks ad- 
vanced with a great handicap. Men whose experience does 
not go back to 1879 are apt to reason that a big reaction 
ought to have come long ago, and London has been selling 
heavily during the past week with that idea. But this week 
and last week after Tuesday, stocks have risen every day, 
and the general average of railway securities is higher than 
at any time in four years except for a week or two in the 
fall of 1895. Yet the average is nearly 20 per cent. lower 
than in January, 1893, and the roads are, as a rule, in con- 
dition to do more business and more cheaply than ever. 
The steady advance in prices in spite of heavy London sell- 
ing proves that the fact is appreciated, not by the shallow, 
but by the solid men in the business. 





It is the wrong season to expect much from industries, 
and yet there has been a material increase in the number 
of hands employed in the iron manufacture because of the 
satisfactory adjustment of wages disputes with the Amal- 
gamated Association, and the opening of numerous estab- 
lishments which have been waiting, while the coal miners’ 
strikes seem each day more likely to end in a permanent 
settlement beneficial to botn parties. Meanwhile the de- 
mand for most finished products is steadily increasing, the 
feature this week being large pipe contracts for Russian oil 
fields, Sumatra and Germany. While consumption does 
not yet equal the capacity of the works in operation, and 
prices of iron and steel products average slightly lower, the 
situation is altogether more hopeful. In minor metals the 
consumption of tin equals the receipts, so that prices do not 
change, and the visible supply is practically the same as a 
month ago, while exports of copper have been heavy and 
prevent a decline of Lake below 11 ets., and realizing in 
lead has caused only a slight decline to 3.80 ets. 


The volume of business measured by actual payments 
through clearing houses is 28.4 per cent. larger than last 
year, and 7.7 per cent. larger than in the same week of 
1892. As monthly payments have occurred during the past 
week, the comparison shows less accurately than usual the 
general volume of business, and yet is extremely encour- 
aging, as payments outside New York remain very close to 
those of 1892, and 10.6 per cent. larger than last year. The 
decrease in imports of merchandise at this point was to be 
expected, and the loss of 16 per cent. in that branch of 
business is net disheartening, but there is a satisfactory 
increase in the exports of merchandise, 74 per cent. for the 
week, which gives promise with the returns for July to put 
a speedy end to all shipments of gold, as the merchandise 
balance will soon require heavy movements of specie this 
way. The large receipts of gold at San Francisco from 
Australia to pay for wheat about to be exported go far to 
meet the balance for the past few weeks. 


The boot and shoe industry is steadily gaining, with 
larger orders in spite of the recent advance in prices, and 
yet the shipments from the East have been the smallest in 
the corresponding weeks for four out of five years. Sales 
in advance of manufacture are fairly large, and suffice to 
keep many establishments at work which would otherwise 
be closed. Leather is not active, and the strength of 
country markets in hides makes the Chicago quotations 
a shade higher. The sales of wool, as comparative returns 
by months show, bear little relation to the actual consump- 
tion in manufacture, but heavy liquidation since the new 
tariff bill was enacted gives the impression that some 
dealers are no longer confident of a speedy advance. 
Nevertheless prices have risen during the past few weeks 
nearly 1 ct. per lb. Manufacturers are buying but little, 
though they are rapidly increasing the output, and are able 
to obtain an advance of about 10 per cent. in prices of 
goods, with rapidly increasing orders. The temporary 
curtailment of output by cotton mills continues, but does 
not yet bring improved prices for products, although the 
demand is gradually gaining. Failures for the week have 
been 237 in the United States against 240 last year, and 
29 in Canada against 32 last year. 














THE REVIEW, FOUR YEARS. 


It is now four years since the first number of Doun’s 

REVIEW was issued, August 5,1893. Starting in the depth 
of the panic, when many long established enterprises met 
severe trial, it has attained a success which, on this fourth 
anniversary, may excuse some words of explanation and 
comment. It is believed that the Review has now a larger 
number of actual paying subscribers than any other finan- 
cial journal in the world. Its weekly statements are 
telegraphed to various countries, and copied by thousands 
of journais, and more widely and freely quoted in print, in 
public documents and in Congress by men of both parties, 
than those of any other financial paper, because of its 
character for accuracy and impartiality. Its failure tables 
are reproduced each month in government publications as 
the authority on that branch of inquiry, and the reports 
telegraphed each week from all the leading cities are 
closely watched by business men everywhere as the most 
‘compact and reliable photograph obtainable of the actual 
conditions observed in the industries and trade. Such a 
measure of success attained, after beginning at such a time, 
in four years of gencral depression, appears to be evidence 
that the methods adopted by the Review have met a 
public need. 

Dun’s REVIEW was started because the abstract of busi- 
ness news, which had been given in the weekly circularo 
published for eight years by R. G. Dun & Co., could ne 
longer satisfy within the necessarily restricted space the 
wants of subseribers of The Mercantile Agency. But it 
was determined from the first that the breadth of survey 
united with compactness of statement which had made the 
circulars valued by so many should be retained. Active 
business men no longer have time to read the mass of infor- 
mation given in detail by the financial and trade journals, 
even those devoted to their own especial branch, but they 
feel need not only of that information in condensed form, 
but of constant watchfulness of the main events and 
general tendencies in other branches of business which must 
always affect their own, and indicate the forces which tend 
to control all branches alike. This general survey, with the 
precision and accuracy as to each branch which are neces- 
sary to render it reliable, it has been the purpose of Dun’s 
REVIEW to give each week, ina form so compact that even 
the busiest man can with its aid keep well advised regarding 
the entire field. 

Far from depreciating the many excellent trade journals 
which serve a different purpose, DuN’s REVIEW recognizes 
that it owes much to a peculiar independence of position. 
Not looking mainly for income to the great iron industry, 
or to the cotton trade, or to the wheat growers, millers, 
speculators or exporters, or to the dealers in securities, or 
to the bankers or other special interests, it has been in the 
most favorable position to speak with great frankness of 
eventsineachandalldepartments of business. Forfour years 
its judgment regarding wheat yields has constantly guarded 
readers against accepting government estimates, which have 
been found far too low, and has proved at least as accurate, 
it is safe to say, as those of any other journal. In 1893, 
when government estimated a yield of 396 million bushels, 
from which 532 million bushels were actually distributed 
or consumed, and again last year when famine was pre- 
dicted which has not arrived, such warnings have been of 
service. When others published early in 1894, “after 
laborate investigation,” estimates that the yield of cottons 
in 1893 had been but 6,600,000 bales, this journal showed 
that the record of receipts already disproved the estimate, 
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and pointed to a yield nearly a million bales larger, which 
proved to be 7,527,211 bales. So the government estimate 
late in 1894 was contrasted with facts which indicated the 
argest yield ever grown, as the crop of that year proved 
The course of prices and of s peculation in these and other 
products, and in stocks and bonds, has been reviewed with 
the same freedom from influences impelling toward one 
side or the other. | 

[t is an especial qualification for such public service that 
Dun’s REVIEW has been from the first entirely free from 
any leaning or twist of a political sort. The earliest 
instructions by its proprietors have been constantly ob- 
served, namely, to print no judgments or comments 
prompted by a partisan preference, or such as could be 
reasonably attributed to such a preference. Thus inquiries 
are to this day often received whe ther one party or another 
hassupport of proprietors of Dun’s REvIEw. It does not fear 
any comparison of its foreshadowings with actual results. 
Started in the worst month of the panic of 1893, it looked 
for speedy but partial recovery, which came. When 
repeal of the silver clause brought bright hopes, the 
Review stated that many were expecting larger re- 
sults than could be realized, and that London was then 
selling securities, which shortly compelled the sale of bonds. 
When the tariff bill was pending in 1894, the effects of 
uncertainty in deferring consumption were noticed, and 
when it passed and deferred purchases gave an upward 
start, it was observed that the effects of the measure could 
not be determined for some months. When the sensa tional 
rise in prices and increase in production came in the latter 
part of 1895, the Review constantly gave warning of prob- 
able reaction and resulting disa ster, which also came. In 
the extreme anxiety of the summer of 1896, it steadily 
showed that alarms were excessive and without sufficient 
reason, and men in time learned that fact also. When re- 
covery began in November, it suggested that there was 
danger of too much haste, instancing the resumption of 
specie payments in January, 1879, which failed to ad- 
vance prices for six months, tho ugh it afterwards caused 
the greatest expansion of business the country has seen, 
and there is now no o¢ casion to retract or amend a word, 
Of the slow recovery this year the REVIEw has presented 
evidence each week, but also for morths the caution that 
eonditions had not yet come for settled and sustained ad- 
vance, and those who were trying to hoist all prices, not 
less than those who were preaching a dismal gospel every 
day or week, have been disappointed. 

Interpretation of economic events is a science quite apart 
from politics. The politicians may always put each his 
own meaning into results disclosed, and infer just what 
they please. But the economic student records the facts, 
shows how they compare with facts at other periods, indi- 
cates what forces are at work tending toward betterment 
or reaction, and there stops. It is not his part to econ- 
jecture whether ascertained facts are due to one policy or 
another, to a bill which has passed, or to another which 
has not yet passed. His part is to record the rising or 
ebbing of the tide, hour by hour, and other men may cal- 
culate for themselves why it rises or ebbs. 

The three great legislative changes during the four years, 
the repeal of the silver purchasing act, and the two tariff 
acts, have affected popular feeling and consequent busi- 
ness activity to an extent not easily measured. The first 
removed widely prevalent fears that the currency would be 
forced down to a silver basis, and with President Cleve- 
land’s sales of bonds to replenish the gold reserve, and 
President McKinley’s pledges and declarations, cleared 
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away anxiety as to the soundness of the currency. The 
tariff of 1894 largely increased imports of some kinds, and 
in consequence affected some branches of industry, which 


the advocates of the new tarriff of this year believe will be 
thereby stimulated, but long uncertainty regarding the 
changes to be made in each case checked business, and 
the effects of the latter act have yet to be shown. 


The course of prices during the past four years cannot 
be adequately exhibited in tables giving mere quotations, 
however numerous. But in the following statements the ratio 
at different dates of all quotations in that class to those of 


the same articles at a distant date is given, with the highest 
and lowest points each year in each class. Under each 
branch here given is included a large number of quota- 
tions, of which only the average of ratios at each date to 
the prices at the starting point is here recorded: 


Highest. 


53.15 Jan. 
63.95 May 
70.91 Sept. 
53.97 Jan. 
68.03 Jan. 


90.06 Mch. 
, 91.10 Jan. 
“ 5 80.90 103.50 Sept. 
6 .50 80.90 Dec. 
oe . 84.00 Jan. 


Leather....-<ee- 93.23 Mch. 

66 91.10 94.28 Dec. 
77.68 115.16 Sept. 
77.12 77.68 Dec. 
79.22 84.41 May. 


112.70 128.34 July 
98.69 121.82 Nov. 
87.30 151.50 July 
70.40 87.30 Dec. 

87.10 Jan. 


56.88 Jan. 
‘ 65.13 Jan. 
“ ; 66.80 Oct. 
“ 3 63.30 Jan. 
“ ' 71.80 Jan. 


Woolens .... 71.53 Jan. 
a“ 77.72 Jan. 


Opening. Lowest. 


th. 26 
.' = 
53.97 Dec. 31 


85.39 June 2 
88.66 Apr. 15 
80.90 Jan. 1 
79.20 Nov. 1 
80.50 Dec. 31 


88.59 June 2 
80.84 Sept. .9 
77.68 Jan. 1 
69.85 July 21 
77.12 Dee. 31 


106.67 Apr. 29 
78.82 Aug. 26 
87.30 Jan. 1 
61.20 May 17 
62.90 Aug. 10 


53.77 May 29 
54.12 Aug. 6 
54.30 Mech. 23 
59.30 June 1 
63.30 Dee. 31 


67.92 Mch. 25 
70.25 Aug. 15 


—_ 
et et OT 


Boots and Shoes. 


road w nd 
C290 ee 


Cottons...... eee 
6é 


many respects a more reliable guide than returns from a 
constantly changing number of places, and are compared 
with returns from exactly the same cities, not only for the 
previous year, but for the last year of full business. Added 
to all these are the weekly dispatches from branch offices 


of The Mercantile Agency in all parts of the country, 
showing the state of wholesale and retail trade and of in- 
dustries and prices, with money markets and important 
events at each point, movement of tonnage, milling and 
lumber reports, and the latest accounts of growing erops. 


To cast further light on the history of past years, com- 
parisons have been prepared showing the ratio of the ag- 
gregate of all clearing house exchanges in each month to 
the monthly average in 1892, the last year of full business, 
and also the ratio of defaulted liabilities each month, to 
every $100,000 of payments through clearing houses. The 
partial recovery in the summer of 1894, the extreme hope- 


5 | fulness shown in the summer and fall of 1895, the disasters 


of last fall, and the gradual recovery since, are all dis- 


‘| closed in these statements more clearly than they could be 


by many columns of figures, showing actual amounts for 
each month. In other parts of the REVIEW to-day will be 
found much comparative information under each depart- 
ment, showing the course of events and of prices during 
the four years since Dun’s REVIEW began publication. 
The issue to-day, it may with modesty be said, embraces a 
larger body of information than has ever before been com- 
piled respecting any similar period of delay and disaster. 
DEFAULTED LIABILITIES TO $100,000 ExcHANGEs. 

1896. 1894, 1893. 
472 7935 ee 
320 459 ce 
546 ee 


445 
291 
291 
365 


JANUATY ...06 ecece 

February 

BER ccasscesee 
First Quarter... = 

BO cccncessces 

May eeeeoeoeoe eee ee@ 

JUNO cococccce ee 


Second Quarter 


66 
46 


WoO]... +ee-seee 


66 
66 
66 


All Prices...+.. 


o 78.47 78.86 Dec. 


88.16 Mar. 
7 99.87 Jan. 
15.94 Apr. 
14.74 Feb. 
14.81 Aug. 
15.88 Jan. 
23.31 Apr. 


75.25 Jan. 
78.13 Jan. 


79.01 June 
78.47 Dec. 


91.00 Dec. . 


13.57 Jan. 
12.16 Sept. 
13.09 June 
13.79 Dec. 
15.96 Nov. 


71.54 June 


1 
1 
1 
1 
1 
1 
1 
1 
1 


1 


” , 


August 
September....... 


Third Quarter. 


October ......... 
November 
December ....... 


276 
581 


88| 88831 2 


ia\) 
— 
Oo 


395 


72.05 Sept. 


‘“ ‘50 83.71 June 78.13 Dec. 31 


sé . 84.09 Jan. 79.82 Dec. 26 
“6 ; 98.65 Feb. 84.09 Dee. 31 


Each department of information given by Dun’s REVIEW 
is compiled under the direction of one recognized as an 
expert, whose time is spent in observing, studying, and 
recording its phenomena, and who condenses into small 
compass whatever data in that branch are of most value. 
Numerous features of its financial reports are found no- 
where else, particularly the information of increase or de- 
crease in commercial as distinguished from other loans. 
In ‘Produce Markets” are recorded daily closing prices 
and movements of important products, excluding those of 
Pacific ports which affect Eastern business but remotely. 
‘¢The Industries” embraces data prepared by different ex- 
perts in different branches, with available records of pro- 
duction, movement and sales. Daily prices are given for a 
few of the most active stocks, but averages for each day of 
the sixty most active railway and fourteen trust stocks. 
Reports of railroad earnings are given only by classes of 
roads, Mexican and Canadian being kept separate, and are 
compared, not with the previous year only, but with the 
latest year of full traffic. Failure returns show each week 
the number reported, and the number for over $5,000 by 
sections, and the following week the amount of liabilities 
classified. Clearing House returns give each week ex- 
changes at the fourteen principal cities, as these are in 


1 
1 
1 
17 
1 
1 
1 
1 
14 
1 
1 
15 
1 
1 
1 
1 
1 
1 
1 
1 
4 
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Fourth Quarter 395 


RATIO OF EXCHANGES MONTHLY TO AVERAGE 1892. 
1896. 1895. 


January....... sce . 88.7 84.7 


February 73.9 65.6 
TEASER ccccccceese 77.6 
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The failure reports given by Dun’s REvIEw are wholl 
unlike any others ever attempted, recording not merely at 
the end of each quarter details of number and amount of 
assets and liabilities by States, but distinguishing banking 
from commercial failures, and manufacturing, trading and 
other commercial failures from each other. Far more im- 
portant information is also given each month, as in this 
issue, showing the number and aggregate liabilities of 
failures in each of fourteen manufacturing, and each of 
fourteen trading classes separately. A summary of the 
monthly reports for nearly four years is given in an ac- 
companying table, the figures in each column representing 
millions of defaulted liabilities and decimals, thus 1.85 
signifies $1,850,000, .01 signifies $10,000, .00 signifies an 
aggregate not exceeding $5,000. This table constitutes in 
itself a condensed history of the condition of business for 
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FAILURES BY BRANCHES AND MONTHS. 








MANUFACTURING. 


Printing. 


| Machinery 
Lumber. 
Clothing. 
Chemicals 
Milling. 


Hats. 
Total. 


TRADING. | 


; 
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Liquors. 
Clothing. 
Dry Goods 
All 
Commercial. 
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); 16,202,802 
10.86) 19,654,171 


16.05) 32,319,232 
7.89, 14,751,811 
7.33) 17,066,290: 
7.49| 13,336,404 
4,28 9,870,943 
14,388,626 
10,260,435 
11,322,345 
7,827,605 


Pra \#25,167,814 
7.70, 
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.07|2.14 
.02|1,52 
.04/1.99 
06).02| .40 
.02)1.16 
00,1.44 
04'5.02 


.31|1.87 
.04/1.04 
.04/1.32 
91 
.27)1.55 
.22)1.83 
}.15)2.87 
3)1.22 
1.36 
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.22), 15,336,804 
.43'] 11,994,268 
.83|| 20,482,611 
.32|] 10,966,459 
3.14|] 10,227,606 
19,832,196 
10,433,198 
10,778,329 
10,955,652 
15,386,750 
12,150,329 
24,651,858 
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21,735,743 
13,130,451 
22,558,941 
12,487,697 
12,296,348 
15,660,502 
15,501,095 
28,008.637 
29,774.917 
14,880,266 
12,700,856 
27,361,381 
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2| 7.48 
1,34/14.04 


3/1.60 
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9.39 
6.13)| 





18,359,585 
13,672,512 
312.11] 8.53]! 15,975,814 
1.00) 4.66)' 17,613,477 
79 | 11,319,389 
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20 
20 
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19), 
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1.93] 7.73]| 14,752,010 
.69| 4.14|| 7,117,727 
.8|23.3| 93.2] 174,992,856 


.5|21.3] 92.7] 173,196,060 
.9/19.9]109.0! 226,096,834 
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nearly four years, though it should be stated that reports 
for three months of 1893 do not include all the failures of 
that quarter, part having then been so reported that they 
could not be classified on the plan afterwards adopted. In 


this table can be traced the extremely unequal effect of the 
panic of 1893, and each partial recovery after it, upon the 
various branches of industry and trade, and the outcrop- 
ping of subsequent troubles due largely to the speculative 
frenzy which started in 1895, and speedily involved many 
works and firms in ventures not warranted by the true 
state of business. The brightest line of the whole dis- 
heartening table is the one for July, the month just closed, 
showing smaller failures than in any other month for more 
than four years, for the failures in June and July, 1893, 
and the two following months, though not classified, were 
remarkably heavy. 





FAILURES IN JULY. 


Failures in July were smaller than in any other month 
of which there exist records, and while in classified form 
the report by months covers not quite four years, it is 
known that in every month of 1893 failures were larger 
in amount. Incommercial disasters, therefore, we go back 
at once to 1892, the most prosperous year on record, for a 
monthly return as favorable. In one month, September, 
1894, the aggregate of defaulted liabilities was but $710,000 


larger, and the amount of trading liabilities was nearly 
$700,000 smaller than last month. In no month of which 
there is record were the manufacturing liabilities smaller, 
and while July is not ordinarily a month of numerous or 
large failures, the returns cannot be regarded as less than 
extremely favorable. It is not as if the decrease in aggre- 
gate amount of defaulted liabilities was due to compara- 
tive infrequency of large failures, for there were nine in 
July for over $100,000 each, aggregating $1,502,000, but 
in nearly every branch of business the defaults were 
smaller than in most months of previous years. 

Thus out of 45 months recorded, failures in iron manu- 
facture were not smaller in any other month; in manu- 
factures of liquor, failures were smaller in only one month; 
in chemicals and leather in only two months, in printing 
only three months, in lumber and carpentering only four 
months, in machinery only five months, in hats only 11 and 
in clothing only 12 months, so that in nine out of fourteen 
classes the amount fell short compared with more than 
two-thirds of the months of which records exist. More- 
over, if a single large failure in knit goods be deducted, 
only eleven months would show smaller failures in woolens. 
Again, as to trading classes, only one month in 45 shows 
lower liabilities in groceries and Jewelry, only two in gen- 
eral stores and miscellaneous trading, only five each in 
shoes, hardware, drugs and hats, only 6 in clothing, only 7 
each in dry goods and liquors, and only 8 in books, leaving 





but two of the fourteen classes exceeding the amount 
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FAILURES BY BRANCHES OF BUSINESS.—_JULY. 





NUMBER. 
MANUFACTURERS. 


LIABILITIES. 


AVERAGE. 





1897. 1896. 1895.|1S94.)| 1897. 


1896. 


1895. 





fron, Foundries and Nails.... 6 9 
Machinery and Tools ......... 16 

Woolens., Carpets & Knit Goods : 
Cottons, Lace and Hosiery.... 
Lumber, Carpenters & Coopers 
Clothing and Millinery 

Hats. Gloves and Furs........ 
Chemicals, Drugs and Paints... 
Printing and Engraving 
Milling and Bakers ........... 
Leather, Shoes & Harness .... 
Liquors and Tobacco 

‘Glass, Earthenware and Brick 
All Other 


$16.608 
190,853 
251.060 
113,000 
196,378 
187,425 
27.900 
23,000 
52,600 


— 1D 


ho bo 
DS WW ONS © WD & Le GD OLS © 


— 


oo 


160,550 
1,151,027 


~) 


$699,000 
279,500 
465,000 
65,000 
1,461,628 
321,424 
52.000 
574,300 
846,700 
131,076 
80,435 
233,740 
734,000 
1,625,137 


$58, 950 
147,500 
117,000 
4?.600 
125.006 
230,768 
5.500 
33,500 
70,374 
136,590 
32,250 
141,800 
35,620 


1,688,849 


1Ss94, 


113.000 


68.560 
68,000 
14.000 
148.177 
101.528 
24,500 
1,768.073 


1897. | 


1S96. | 


| 


1895. 





$2,765 | 
11.928 | 


83.087 
28,250 
4.932 
9,371 
4.975 
4.00 
3,706 
6.797 
3,744 
4,207 
32.110 
13,868 


$7 7.666 
69.875 
51.666 
16,250 
38.463 

8.687 
17,333 
71.3387 


* $2,535 


13.107 

8.937 
25.971 
91.750 
15,778 


$6.590 
36.875 
39.000 
10,650 
11,364 
11,538 
1.8533 
3.490 
5.796 
11,375 
4.607 
28.360 
11.873 


25,982 


22,380 





Total Manufacturing $2,547,540 
TRADERS. 
General Stores........... 
Groceries. Meats and Fish 
Hotels and Restaurants 
Liquors and Tobacco.......... 
Clothing and Furnishing 
Dry Goods and Carpets....... 
Shoes. Rubbers and Trunks... 
Furniture and Crockery 
Hardware, Stoves and Tools .. 
Drugs and Paints. .......cccce 
Jewelry and Clocks........... 
Books and Papers ............ 
Hats, Furs and Gloves 
All Other : 15 


$418,131 


375.327 


158,661 
275, 894 
204,779 
120.968 
48,457 
73.992 
19,300 
686,382 


$7,568,940 


$687,928 
695,349 
84,290 
725,026 
242 908 
763,268 
208,907 
151,200 
353,680 
175,797 
96,088 
237,477 
25,881 
2,458,536 


$2,866,517 


$440,593 
408,717 
497,550 
178,792 
918.829 
785,209 
168.977 
90,500 


2,871,387 


$4,887,039 


$336,850 
518,644 
473,919 
302,496 
338,284 
4??,810 
203,368 
47.300 
275.417 
277.669 
51,767 
72,800 
19,474 
1,515,419 


$12,017 


$5,502 
2,029 
12,996 
4,049 
9,289 
13,899 
4,808 


$27,929 


$7.092 


15,659 


$17,585 


26.035 
3.119 
24.877 
2.321 
7.307 
16,706 
5.280 
.o12 


7,299 


$22,113 





836 
29 


$4.140,366 
429,821 


gy ee 
Brokers and Transporters. .... 


$6,906.33 
1,025,820 


$6,704,539 
862,142 


$4,857,217 
316,179 


$8.261 
35.373 


32,261 























Total Commercial. ........ 1,136 $7,117,727 





$15.501,095 





$10.433,198 





$10,260,435 








$7,622 





$13,645 








$11,238 





{[Nore.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes implements and tools; Lumber includes 
saw, planing, sash and door mills, carpenters and coopers; Clothing includes millinery and furnishings; Hats include furs and gloves; Chemicals 
Milling ineludes baking; Leather and Shoes include 
makers of harness, saddlery, trunks and rubber goods; Liquors include tobacco, wines, brewers and beer; Glass includes earthenware, pottery, 


include drugs, fertilizers, paints and oils; Printing and Books include engraving ani maps ; 


brick, lime and cement; Groceries include meats aud tish: totels include resturants; 
cludes crockery; Hardware ineludes stoves and tools; and Jewelry includes clocks and watches. 


Dry Goods inelude carpets and curtains; 


€ Furniture in- 
Brokers include all real estate. note, insurance, or 


produce dealers whose main business is not the handling of actual products, with mortgage and other loan concerns, and Transporters include all except 


incorporated railway companies. } 





in a fifth of the previous months, and of these furniture 
exceeded 31 previous months, while hotels and restaurants 
exceeded the amount in 37 months only because of one 
large restaurant failure, for with that exception the monthly 
return was the smallest. except in 5 months of the 45. 


There is no possibility of disputing the meaning of such 
returns. Plainly a time has come when the gradually ex- 
panding business enables nearly all firms in difficulties to 
pull through, by sufficient payments, at least for the sea- 
son, and while the number of country rediscounts taken 
at New York banks during July was rather large, it is fair 
to presume that a good showing of soundness accompanied 


each loan. The great caution shown by dealers and manu- 
facturers ever since the unreasoning haste of trading in 
the fall of 1895, has brought things to a sounder condition 
than has been known for years. This means much as to 
the future. The firms which are clearly out of the woods, 
and enjoying good credit, are in position to make larger 
purchases against hopeful prospects, and can do so with 
the more safety because the loan markets are not over- 
loaded with doubtful paper. 

July shows smaller failures than last year in every manu- 
facturing branch except cotton, and in every trading branch 
except clothing and furniture and hotels and restaurants, 
owing to the one large failure already mentioned. Com- 


pared with previous years the decrease is general, and in 
average liabilities per failure the return is tne smallest for 
July in four years alike in manufacturing, in trading and 
in other commercial failures. The brokerage and other 
commercial failures were not two-thirds of last year’s, and 
the decrease in average liabilities extends to nearly all 
classes, both of manufacturing and trading. 
highest degree gratifying that after just four years of records, 
not often in the least encouraging, DuN’s REVIEW is on its 
fourth anniversary enabled to report a better state of things 
as to commercial misfortunes than has appeared since 1802. 
In order to show the relation of the monthly returns to those 
of previous years the following tables are added: 


It is in the. 


1897. 


Jan .$18,359,585 


Feb. 
Mar. 
Apr. 
May. 


13,672,512 
15,975,814 
17,613,477 
11,319,389 


June 14,752,010 


July 
Aug. 


Sept. 


Oct. 
Nov. 
Dec. 


7,117,727 


Jan. $ 


Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dee. 


Jan. 
Feb. 
Mar, 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


12,437,970 
4,599,845 
6,365,010 
2,547,540 


897. 
$9,386,957 
6,133,258 
8,526,389 
4,658,564 
4,839,010 
7.733.065 
4,140,366 


1896. 
21,735,743 
13,130,451 
22,558,941 
12,487,697 
12,296,348 
15,660,508 
15,501,095 
28,008,637 


12,700,856 
26,000,000 


MANUFACTURING. 


1896. 
$8,585,696 
5,502,308 


4,624,228 
8,209,984 
7,568,940 
13,100,249 
11,810,007 
6,939,394 
4,659,615 
11,200,000 


1896. 
$12,142,629 
6,606,076 
12,675,607 
5,529,745 


480.238 
13,500,000 


1895. 
$15,336,804 
11,994,268 
20,482,611 
10,966,459 
10,227,606 
19,832,196 
10,443,198 
10,778,399 
10,955,652 
15,386,750 
12,150,329 
24,651,858 


1895. 
$3,308,905 
3,904,779 
13,010,307 
4,520.649 
3,400,901 
12,156,408 
2,866,517 


10,263,085 


TRADING. 


1895. 
$11,225,899 


6,987,043 
13,828,679 


1894, 

$32,319,232 
14,751,811 
17,066,290 
13,336,404 
9,870,943 
14,388,626 
10,260,435 
11,322,345 
7,827,605 
10,738,174 
10,215,054 
22,895,953 


1894, 
$12, 103,205 
6,716,932 
9,289,995 
9,473,338 
4,184,362 
3,763,424 
4,887,039 
4,259,643 
3,184,399 


6,423,118 


1894, 
$16,949,851 
7,395,275 


16,005,497 


$12,916,660 
6,223,447 
8,365,248 


1893. 


$11,952,551 
7,699,174 
10,863,640 


It may be left to others to suggest causes of the remark- 
able improvement which appears. Nor would it be judi- 
cious to omit the suggestion that a single month’s returns 
may be found, in some degree misleading, for unless busi- 
ness grows steadily, there are many accounts which hope 





has carried thus far, but which realization may not meet. 
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THE SITUATION ELSEWHERE. 


Chicago,—Receipts exceed last year’s in eattle 2 per 
cent., dressed beef 17, flour 20, corn 24, wheat 36, sheep 40, 
cheese 42, barley 45, seeds 70, broom corn 80, hogs 87, rye 
90, oats 95, and lard 200 per cent., but decrease in butter 5, 
wool 30, hides 37 and pork 50 per cent. East bound lake 
and rail shipments, 204,749 tons, are 55 per cent. more than 
a year ago. Money is 5 to 6 per cent., and commercial 
loans increase, bankers reporting a fair demand for crop 
moving, and more frequent borrowing by manufacturers. 
Loeal securities are ‘still extremely dull, with sales barely 
half those of a year ago, but ten active stocks averaged for 
the week a gain of 70 cents per share. New buildings, 
$212,300, are 47 per cent. less, and realty sates, $1,696,580, 
are 42 per cent. larger than a year ago. 

Seasonable weather continues helpful to retail trade, and 
local settlements are fair. Outside dealers appear to be 


well supplied with ready cash, and remittances are satis- | 
Dry goods houses are becoming quite active, with | 


factory. 
a steady demand for most staples, and more activity in de- 
partments which have been almost lifeless for some time. 
Dress goods, upholsterings, fine furniture, silks and linens 
are selling well, and cloak and clothing manufacturers find 
sales increasing. Transactions in leather make some gain, 
and hides are again dearer. There is considerable activity 
with shoe manufacturers, though buyers are not vet re- 
eonciled to advanced quotations. Holders of wool are very 
firm, and the demand is urgent for coarse grades. Live 
stock receipts, 270,900 head, are 51 per cent. over a year 
ago, two-thirds of the gain being in hogs. The shipping 
demand is only moderate, and prices have weakened. The 
milling output this week is lower, but foreign buying is 
conspicuous by its absence. Heavy business is done in corn 
and oats, but cash buyers of wheat hold back, and the trade 
believes that wheat manipulation is ended. Receipts are 
gaining, and wheat is grading well. 

Philadel phia.—Mo.ey is somewhat more active at 24 
to 4 per cent. fortime loans. There is a better feeling in 
the iron and steel trade, and an upward tendency in prices 
is expected. Coal is fairly active for domestic sizes, and 
hardware is reasonably busy for the season, with prices un- 
changed and collections fairly good. Business in dry goods 
jobbing has been of fair volume, and orders, especially 
from the West, are decidedly more liberal. In hosiery and 
underwear business has been fair, and leading retailers 
report an advance in sales, with collections satisfactory. 
Wool is firm with a general advance of 1 to 2 ets., and 
holders are waiting for opportunity to realize profits. 
Manufacturers are weli supplied with wool of low cost and 
are not buyers, and prices for the future will be governed 
by the ability or disposition of holders to wait. Knit goods 
manufacturers are fairly well employed, and look with 
confidence to the future. Jobbing trade in groceries is fair 
in volume with a much better feeling, and a slight advance 
in some commodities. In paper and leather tradé is more 
confident, and paper box manufacturers are active. The 
drug trade shows a slight improvement, and chemicals, 
though quiet, are fully as active as a yearago. Building 
permits in July were 1,042, with estimated cost $2,202,930. 
The feeling of dealers in builders’ materials is slightly 
better. The tobacco market has been rather quiet, but 
cigar manufacturers report a somewhat increased trade. 


Boston.—There has been a steady improvement and 
the demand for goods continues to enlarge. Ia all 
branches preparations are being made for active fail 
trade. Dry goods jobbers report increased demand from 
the West and other sections, and cotton goods are stronger 
because of curtailment of production. Woolen mills are 
well employed and orders are being placed with freedom, 
and generally at higher prices. Boot and shoe factories 
are fairly employed, with prices well sustained. The de- 
mand for leather is fair, and hides are somewhat stronger. 
Lumber is steady but quiet, and trade in iron, hardware, 
and metals is fair for the season. , The furniture trade is 
improving. Wool is very firm with a few large sales re- 
ported at the top of the market, but in general, holders 
are indifferent about selling. Sales for the week have 
been 6,741,000 lbs. Money is quiet, with time loans 3 to 4 
per cent. 


Baltimore.—Money is in ample supply at 34 to 5 
per cent. Trading in local securities is rather light with 








prices well maintained. Retail trade has improved with 
more favorable weather,and wholesale trade is more active 
in dry goods, millinery and fancy goods, and satisfactory 
in clothing, hats and shoes. In nearly all lines complaints 
of dull trade are gradually ceasing. Sugar is active with- 
out material change in price, and canneries are generally 
busy. Collections are fair. 

Pittsburg.—This week has certainly brought better 
prospects in the iron and steel trade, and there is more 
mill capacity now employed than for some time past. 
Bessemer pig and blooms show about the only advances in 
price, but in all lines inquiries are numerous. Some of the 
tin plate mills are sold up to the close of the year, the sheet 
iron trade is good, and the demand for structural iron and 
steel increases, Wage questions have been settled in the 
Mahoning and Shenango Valleys, and while the miners’ 
strike continues there seems to be no shortage of fuel at 
the mills. In the window glass trade, prospects ate good 
and stocks are low. General trade shows some little im- 
provement as the mills are increasing working force. 

simcinmati,—The improvement noted last week is fully 
sustained, and in several lines of business directly affeeted. 
by the tariff material improvement is reported. Banks re- 
port a fair borrowing demand at a slight advance in rates. 

Cleveian d.— Jobbing trade is very fair for the season, 
and better than a vear ago. There is considerable inquiry 
for iron, and manufacturers expect a fully normal trade in 
the fall. Money is easy with a moderate demand and eol- 
lections are satisfactory. 

St. John.—Business is seasonably quiet, but crop pros- 
pects are improving. 

Halifaax.-—The fruit crop is small, but other crops look 
promising, and fall trade is expected to improve. 

‘Toronto.—Favorable weather has improved trade and 
the outlook is encouraging. The damage to crops is less 
than was expected. 

Detroit.— Money is not in active demand, but improve- 
ment in most lines of trade is reported and collections are 
more satisfactory. Favorable crop conditions prevail, and 
a good fall business is anticipated. 


e 
Indianapolis.—Signs of improvement are very en- 


couraging. Money is easy and the demand is increasing. 
Building operations are quite brisk, and collections are re- 
ported good. 


Milwauk ee,— Retail trade is quiet, but jobbers report 
country orders satisfactory, anda heavy fall trade antici- 
pated. Crop reports from all sections are most favorable, 
and advancing prices of farm products cause a good de- 
mand for legitimate and speculative loans. Bank clear- 
ings are larger than for two years past; collections are fair. 

Minnesapolis.—With only fourteen mills in operation 
the output of flour decreased to 243,100 barrels against 
265,360 last week, and 268,480 last year, Superior-Duluth 
33,300 against 89,930 last year, Milwaukee 29,680 against 
36,245 last year, and St. Louis 79,400 against 22,415 last 
year. There is no particular increase in the volume of 
trade, but more certain basis for business, as the harve.’ is 
coming near with good crop prospects. The butter market 
is firm at 13 ets. with sales of 29,250 lbs. Merchandise re- 
ceipts in July 39,592,025 lbs. against 41,663,045 last year, 
and shipments 51,311,699 against 46,489,924 last year. 
Lumber shipments for the week, 7,515,000 feet, and for 
July show increase of 9,000,000 feet, with increase of 
2,000,000 in receipts. Flour shipments for July increased 
95,000 barrels. The harvest is well under way in the 
southern part of the State. 


St, Paul.—Trade continues to improve slowly, though 
in some lines sales in July were not equal to last year’s. 
Heavy Western shipments of winter goods are reported. 
and jobbers generally report business very satisfactor— 
for the season. Retail trade is fair, and mid-summer col 
lections are good. Freight receipts in July, 10,724 cars 
against 9,820 last year, and shipments 9,770 against 
8,375 last year. 

Omaha,—Receipts of cattle and hogs are lighter, and 
the market favors sellers, but there isa slight advance in 
choice hogs. 


_ St. Joseph,.—Jobbing trade continues good in al! lead- 
ing lines. Crop prospects are fine, and collections are good. 
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St. Louis.—The weather has interfered with retail 
trade, but not with jobbing. Country merchants are 
liberal buyers, and speak well of the future, reporting 
better collections. It has been one of the best weeks of 
the year in dry goods, and orders have been heavy, about 
30 per cent. more than a year ago. Orders for staples amd 
fancy goods are satisfactory. The shoe trade is running 
heavy, but prices are not up to expectations, and profits 
are restricted. Groceries are picking up some in volume, 
and profits 10 per cent. better than a yearago. Hats have 
increased for the week, and the trade is prosperous. Busi- 
ness in clothing and millinery is slightly better than last 
week, and widening in territory. The hardware business 
is about normal, with good increase over last year. Milling 
is gradually increasing, and there is somewhat better trade 
in real estate. Grain receipts are improving, especially in 
wheat, and local traders have confidence to hold local 
securities. 


Kansas City.—Business improves, and wholesale trade 
in dry goods, notions, clothing, hats, implements and hard- 
ware is good, averaging about 20 per cent. over last year 
for July. Trade in shoes is very fair, and improving in 
groceries, drugs and harness. Fine rains improve crop 
prospects, and retail trade is fair. Wheat moves freely, 
and causes a good demand for money, while live stock re- 
ceipts are liberal and cattle are weak, but the demand for 
hogs is brisk, with prices sharply advaneed. Cattle re- 
ceipts 50,853 head, hogs 73,953, sheep 13,713, wheat 2,379 
ears, corn 331, and oats 61 ears. 

San Francisco.—Confidence in the business outlook 
has greatly improved, and the volume of trade is larger. 


Wheat options sold in July were 337,000 tons, the largest | 


since last November, against 60,000 last year. Bank clear- 
ings in July were 12 per cent. larger than last year. Wheat 
is active and higher and already above English parity, 
which makes loading slow. Nine grain cargoes went 
out in July, and three this month. Ships in the load- 
ing list will take 125,000 tons of grain and _ there 
are free ships in port with capacity for 175,000 
tons, with enough more in sight to take 300,000 tons. Crop 
reports for August are generally favorable for fruit, beets 
and honey, and there are fine prospects for large crop of 
olives and ecitrons. <A ship left Honolulu July 28 for New 
York with 2,543 tons sugar. Speculation in wool has 
ceased, and the market is quiet. Hops are being gathered 
in good condition, with sales at 7 to ll cts. Canned fruit 
is dull, but large shipments to Europe are expected. The 
pack of canned salmon will probably exceed last yeav’s. 
General merchandise is active. Linseed oil has advanced 
2 cents, turpentine 3 cents, and sugar an eighth. Over 
$2,000,000 in Australian gold is expected on the 29th for 
the purchase of grain bills. The Alaska gold excitement 
continues, and hundreds are on the way. There is more 
money in circulation, and collections are easier. 


Louisville.—Sales of leaf tobacco show a falling off of 
10 per cent. for the year to date, compared with last year, 
but July sales in most lines show an increase of 20 per 
cent. over July of last year. Collections are better, and 
indications point to a generally increased trade in notions, 
queensware, crockery, groceries, hardware, and harness 
leather. The demand for products for immediate con- 
sumption is active. There is little improvement in building, 
and paints and oils are dull, but fall business is expected 
to improve. Retail trade is good. 

Little Rock.—The tone of trade generally remains 
quiet, with some improvement in jobbing lines, and col- 
lections are fair. There is a slight advance in lumber, and 
orders for groceries are larger than for past weeks. In 
dry goods, orders are small, and fall orders are kept back 
for further development of the cotton crop. Retail trade 
is fair for the season. 

Atlanta,—Jobbing trade is very fair in dry goods and 
notions, but rather quiet in shoes and hats. Trade in 
hardware, lumber and builders’ supplies is fair, but in all 
lines collections are slow. 

New Orleans.—There has been a slight improvement 
in business compared with the last week, and the movement 
increases in dry goods, boots and shoes, notions, building 
materials and groceries. Crop prospects are favorable, and 
the settlement of the tariff question has created more con- 
fidence and prompted greater efforts to push trade. Money 





continues easy. Loeal securities are firmer in price. Cot- 
ton is quiet and inclined to be inactive with prices declining. 
Sugar is quiet, and rice more active, with light arrivals 
promptlyabsorbed. The movement in grain for export has 
somewhat improved. 


Charleston.—tTrade is quiet, with collections very slow. 


Jacksonville.—In some lines jobbing sales are good, 
but the majority report light sales with fair collections. 
The closing of several cigar factories does not improve 
trade in certain sections. 


-o< 
MONEY AND BANKS, 


The Money Market.—<A retrospect of the past four years 
in the money market brings two points into prominence. The firstis 
that the situation has been seriously unsettled with exceptional 
frequency. In almost every case the disturbance has been the result 
of stock market convulsions which have forced up rates for loans, and 
these security movements have generally been the outcome of distrust 
of our currency system’s workings, and fears that the Treasury might 
be forced suddenly upon asilver basis. The Venezuelan panic of 
December, 1895, was the most important exception to the rule, put it 
was short-lived. The other matter which is particularly prominent 
is the steady decline which has occurred in rates of interest on all 


classes of loans in periods when the general conditions of business 
have been nearly nermal. In this respect, however, the New York 
money market has merely moved in line with those of all other 
domestic and foreign financial centres, in which lower rates appear to 
be a fixture, barring exceptional excitement. In the four years—from 
August, 1889, to August, 1593—the average rate for call money in New 
York, in normal times, was 2; per cent.; in the four years under 
review, it wasl} percent. The following table shows the movements 


of the market in the periods stated : 


———— Call Loans———~ —Best Com’! Loans.~ 
High- 


est. 
18 
4 


Open- Low- High- Clos- 
ing. est. est. ing. est. 
1893, five months.. 50 Z 50 1 34 
894 1 24 1} 2 
80 4 24 
4 1 114 2 + 
1} . 2} 1 24 
The last five months of 1893 marked the slow recovery from the 
July stock panic, which process was continued in the liquidation of 
1894. In 1895 easy rates prevailed, in spite of the locking up of $35,- 
000,000 by the government bond syndicate for several months, until 
the Venezuela panic. In 1896 political excitement and currency 
distrust resulted in several sharp advances of rates. In 1897 the 
market has reflected a steady recovery of confidence, following the 
vote for sound money. 


Business in commercial loans was of only moderate volume this 
week, if we except the renewal of some large lines of paper of dry 
goods, tea and tobacco importers which have matured. Such renewals 
were easily effected by the borrowers, at rates averaging about 4 per 
cent. above those quoted for regular business. A small volume of 
new business in paper is not unusual at this season, and particularly 
at this juncture, following the exceptional demand recently against 
imports of foreign goods. The textile mills in Massachusetts were 
in the market on ‘'uesday for small loans through New York commis- 
sion houses, and at the end of the week some dry goods jobbers were 
offering paper. There was a good market for all the notes offered, 
though banks are disposed to advance rates. Of ten banks reporting 
for the week only two confined their operations to the commercial loan 
market, and only six estimated their commercial loans at as high as 
50 per cent. of the total business. The market closed firm at 3} @ 4 
per cent. for best double-names; 3$ @ 4} for best single-names, and 
41 @ 5 for good names less well known. 


August Ist settlements of coupons and dividends and payments for 
the new New York City loan caused a flurry in call loans this week, 
but the rate held at 2 per cent. for only fifteen minutes. The ruling 
rate for the week was 1@1} per cent., with most business at the lower 
figure. The outward and inward currency movements of the week 
were about equal. Activity of stocks led to large borrowing on time, 
and one firm which has been identified with the movement in some 
of the Granger shares and several local and Chicago specialties was 
understood to have taken over $2,000,000 recently for four to six 
months. Rates closed firm at 2 per cent. for sixty days, 24 for 90 days 
and four months, and 3 forlonger dates, on good mixed collateral. 


Exchanges.—Rates of foreign exchange have recorded ab- 
normal movements in the past four years. Following is a record 
of the market fluctuations, taking demand bills as the basis of com- 
parison : 


ow- 


Highest. 
4.894 Aug. 
. 4.89 Dee. 
4.883 4.90} Aug. 

4.89 4.893 Jan. 4. 4.86} 
1897, seven months, 4.86} 4.88} May 4.863 June 4.874 


In Avgust and September, 1893, small gold exports occurred, and 
exchange was strong on the settlement of sterling loans made in June 
and July, the months of greatest disturbance and of heavy failures. 
In 1894, foreign selling of securities was almost continuous, and 
foreign capital was withdrawn from American business enterprises 
in large amounts. Gold exports were large in April, May, June, July 


Opening. 
1893, five months .. 4.85 
18 87 


Lowest. Closing. 
81 Oct. 4.87 
4.88} 
4.89 
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and December. In 1895, the London market continued to return our 
securities, except for a short time during Mr. Morgan’s spring trip 
abroad. resulting in small net gold imports in March, April and May. 
From February until September the Loan Syndicate, formed to 
handle the Government bond issue, was in practical control of the 
market. In 1896, there was a near approach to a normal movement 
of exchange. For 24 weeks net exports of gold were recorded, with 
London a heavy seller of securities on the silver agitation. The 
heavy exports of produce made a sharp turn in the market near 
the end of the year, though rates were prevented from declining as 
much as they otherwise would have done by the heavy investment 
buying of long exchange, which was in reality a loan of money to 
London on the seeurity of its bills. In 1897, there have been few 
important features in the market, which has fluctuated chiefly accord- 
ing to the foreign operations in securities. 

This week the market experienced a sharp and extensive decline in 
rates. such as has been plainly foreshadowed by the conditions re- 
cently noted. Early in the week the gold bills drawn against the 
specie exports of last Saturday and Tuesday of the present week more 
than supplied the demand from remitters on account of recent mer- 
chandise imports, and from arbitrage and other stock houses against 
the steady foreign sales of securities. Bankers were free sellers of 
long bills in expectation of a lower market for all classes of exchange, 
and on Wednesday the offerings of commercial bills increased so 
largely that the best efforts of drawers could not prevent the abrupt 
decline. The general opinion is that, with so large a foreign demand 
for grain, the market cannot well approach the gold export point 
again this season. Offerings of commercial futures are steadily 
increasing, and sellers are more willing to meet the views of buyers 
as to prices. For November acceptances the best bid is about 4.813. 
The leading bankers are pressing their own bills against commercial 
exchange purchased for delivery this month. Rates for the week 
were as follows* 

Mon. 
4.805 


Wed. 
4.855 
4.8% 


Thurs. 
4.851 
4.86} 
4.8603 

92 


*5,158 


Tues. 
4.86 


Sat. 

Sterling, 60 days... 4.86! 

Sterling, sight.... 4.87! 

Sterling, cables... 4.8732 
Berlin, sight ..... : 
Paris, sight....... *5.1 
*Less 1-16 per cent. 

Little change was shown in the interior markets for New York ex” 
change, but their tone was weak. At Chicago business was large al 
30 @ 40 cents per $1,000 discount, against 30 cents last week ; St. Louis: 
nominally unchanged; Cincinnati, bank drafts 25 cents per $1,000 dis- 
count, against 25 cents discount @ par last week; Boston, par @ 5 
cents per $1,000 premium, against 5 cents discount @ par; Philadel- 
phia and Baltimore, par; Augusta and Savannah, buying 1-16 per 
cent. discount @ par, selling par @ } per cent. premium; San Fran- 
cisco, sight, 15 cents, telegraphic 17) cents per #100 premium; other 
markets nominally unchanged. 

Silver.—For four years the trend of the silver market has been 
downward, and the quotation for bars has within a few days made a 
low record at 25{d. per ounce in London. Prior to the current move 
ment the lowest price for silver was 27d. per ounce in Londonin March, 
1894. Of late years the American markets have been shrinking, but 
production has increased in this country, while London’s outlet fo" 
the white metal in the East has gradually contracted, the last blows 
to the British holders being the adoption of a gold standard by Japan 
and the famine in India. In August, 1893. silver ranged from 32 11-16 
to 34id., and for the last five months of the vear the range was from 
30} to 347d. In 1894 the range was from 2d. in March to 314d. in 
January. In 1895 the market ranged from 27 3-16d. in January to $1 $d. 
in October. In 1896 the market’s extremes were 20{d. in October 
and 31 15-16d. in March, the situation being slow to recover from the 
decline due to the closing of the Indiah mints to free coinage. 

This week the market has declined sharply, the London situation 
baing unsettled by the weakening of large holders, while New York 
has continued to press sales. London has bought, not to supply a 
demand, but rather in self protection; and the offerings from this 
side show no sign of diminishing. India is London’s only market in 
the East, and is buying little. Chinese exchange in London is 3 per 
cent. below the point at which silver might be bought, but Hong 
IKXong and Canton refuse to bid. Prices for the week were as follows: 

Sat. Mon. Tues. Wed. Thurs, Fri. 
London price.... 263d. 263d. 264d. 264d. 253d. 95%, 
New York price. 5/¢. Disc. 91 HC. vb ,¢. vbe. abe. 

Bank Statements.—lIn line with the decline in interest 
rates has been the expansion of bank reserves during the usual 
seasons of gains of the past four years, following the unrest of the 
summer of 1893, when currency commanded a premium. On 
August 5, 1893, the New York banks showed a deficiency of $14,060,000 
under the required reserve, with loans of $408,500,000, and deposits 
of #372.600,000. On July 31, 1897, they reported a surplus reserve of 
$45,720,150. with deposits of $622,525,700 and loans of $40,074,600, 
both the largest on record. On February 3, 1894. surplus reserve 
touched $111.600,000, On September 5, 1896, the surplus was re- 
duced to $8,200,000. These changes are in line with those noted in 
the banks of most of the larger cities. 

Last Saturday’s bank averages compared as follows: 

Week’s Changes, July 31, ’97. 
Loans. a $2,921,600 $542,996, 200 
Deposits ...cceeee INC. 519,300 623,045,000 
Circulation .......Dee. 103,500 13,431,100 
Specie Ts 119,500 91,497,400 
Legal tenders.....Dec. 1,631,000 109,984,000 


$1,511,500 $201,451 ,400 
1,641,425 45,720,150 


of 
0v.103 


Aug. 1, °96 
$469,535, 900 
485.014.0000 
14.890,000 
46,254,700 
92,727,400 


$138,982, 100 
17,728,600 








Total reserve..... Dee. 
Surplus reserve.. .Dec. 
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‘Treasury.—lIn four years the National Treasury has undergone 
many changes in its position. It began August, 1893, with $99.202,- 
053 of surplus gold reserve, which was reduced to $65.650,175 in 
January, 1894, when $50,000,000 5 per cent. bonds were sold by the 
Government, the reserve touching $106,527,068 at the end of Feb 
ruary. There was a decline to $54,975,607 at the end of July, followed 
by a rise to $)05,424.569 at the end of November on the second sale of 
#50.000,000 os. At the end of January, 1895, the reserve stood at 
$44.705.067. and the Government sold $62,315,400 of 4s, on which 
operation the surplus reserve increased gradually until it stood at 
$107,512.565 at the end of June, The last sale of $100,000,000 4s was in 
February, 1896, when the reserve had declined to $49,845,508. There 
was «a decrease in the reserve during the election excitement, but 
since that time gold has been steadily coming from its hiding places 
and seeking Government or bank vaults, with the restoration of con- 
fidence. ° 

The latest Treasury statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, except on account of 
Treasury notes, compares as follows with those of earlier dates: 

Aug. 5, 97. July 29, 97. Aug. 5, '96. 
Gold owned. ........... $140,173.373 $143,471 ,554 $110,208,745 
Silver “ 53.047 504 33.665,593 38,362,733 

The gold reserve decreased this week as the result of the recent 
exports of specie, but it was understood in Treasury circles in New 
York that the San Francisco Sub-Treasury is receiving large deposits 
of Australian and Alaskan gold which may shortly increase the sur- 
plus reserve. The total available cash balance, including the gold 
reserve, is $230,689,613, against $228,558.391 one week and $255.464,488 
one year ago. For five days of August Treasury receipts have been 
$5,230,532, expenditures $6.551.000, deficit $3,020,668, against $6,653,092 
a year ago. For the month of July, the first of the fiscal year, results 
follow : 

1897, 
$16.966,802 

19,767,852 

2,292,730 


1896. 1895. 
$14,076,984 
12,898,405 
2,094,308 


Receipts Customs... 
Internal receipts .... 


Miscellaneous ....... 2,569,346 











Total receipts........ 
Expenditures........ 


$39,027 364 
50,100,909 


$29,029,209 
42,088,468 


$29,069,697 
38,548,063 











Deficiency $11,073,545 $13,059,259 $9,479,366 
Foreign Finances.—London prices for American stocks 
followed New York, but foreign dealers continued to sell largely here, 
parting with about 90,000 shares this week. A good part of this selling 
vas believed to be for short account, but the steamers arriving next 
week will deliver large amounts of stock here. There was no change 
in the Bank of England rate of discount from 2 per cent., the propor- 
tion of reserve to liabilities being 49.00 per cent., against 50.90 one 
week and 58.50 one year ago. Bullion held decreased £604,000 in the 
week. The London money market was unchanged, and Continental 
discounts were firm at last week’s rates. Gold closed in Buenos Ayres 
at 195) per cent., against 189! last week. 
The Circulation.—The country’s per capita circulation 
August Ist was $22.53. The circulation on that date was $1,646,471,139, 
against $1,514,905,147 a year ago. There was an increase in July of 
$442.8953. 

Savings Bank Returns.—tThe annual report of New 
York State Savings Banks, as of June 30, contains the following sta- 
tistics: Total resources, $839.671,920; increase, $32,920,473; amount 
due depositors, $741,474,845 ; increase, $26,441,946; sundry liabilities, 
$563,276; decrease, $47,880; surplus fund, $97,833,777; increase, $6,- 
526.406; number of open accounts close of year, 1,768,417; increase, 
36,035; number of new accounts during year, 324,207; decrease, 21,- 
940; number of accounts closed. 287,498; increase, 19,309; amount of 
money deposited, $207,455,501; decrease, $8,055,057 ; amount of money 
withdrawn, $206,871.957 ; increase, $12,218,563; interest credited, $25,- 
881,032; increase, $922,305, 

Specie Movements.—Past week: Silver exports $1,005,724, 
imports $95,599; gold exports $5,711,785, imports $68,662. Since Jan- 
uary Ist: Silver exports $27,408,284, imports $1,626,550; gold exports 
$28,767,167, imports $2,105,388. 

a 


PRODUCE MARKETS, 


The past week has been a very interesting one in the wheat market, 
Quotations continued to rise, even after the July contracts had been 
closed, although some reaction was expected because much of tha 
strength was attributed to manipulation of that option. Traders took 
hold of the September option with equal vigor, however, and not- 
withstanding Mr. Thoman’s estimate of a yield exceeding 580,000,000 
bushels, prices were steadily advanced. Spot prices covered a wide 
range, owing to the difference in available stocks at this city, and 
No. 1 Northern sold above 90 cts. on some transactions, while No, 2 
red was a few cents cheaper. Actual sales of wheat were remarkably 
large, and prompt shipment was desired by foreign vurchasers, 
Liverpool stocks are down to 1,786,000 bnshels, against 3.800.000 a 
month ago, and buying is as good from England as from the Conti- 
nent, where France and even Austria are purchasers. Corn suffered 
a sharp reaction on Wednesday because much needed rain fell in 
many of the sections threatened by drouth, and speculative support 
was Withdrawn at the West when receipts at Chicago exceeded a mil- 
lion and a quarter bushels in one day. 
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Cotton remains fairly steady at 8 ets. for middling uplands, but 


option trading was small in amount and surprisingly weak,when it is 
considered that warehouse stocks at this city are within 2,400 bales 


spite of much realizing by packers at the West. Coffee is againa 
fraction lower with receipts at Brazil ports enormous, but rather 
larger warehouse deliveries make the American supply slightly 
smaller. All grades of sugar hold firmly to the quotations obtained 
last week, and cables report the stock in the United Kingdom lower 
at 79,000 tons. Petroleum is nominally weaker, with credit balances 
at Oil City, and refined in cases is shaded somewhat, although bar rel 
cargoes are unchanged at 5.75 cents. 

The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 
Sat. Wed. Thurs. 
87.62 89.50 86.50 
81.25 . 85.75 82.75 
Mixed 32.75 ‘ 33.5 32.75 31.75 

Sept .... 33.12 33.12 32.00 
Cotton. middl’g uplands 8.00 8.00 

“4 ¥ Aug... 7.74 7.92 
POtrOleaM .ccccesccoces (208 71.00 
Lard, Western 4,55 4.65 
PUCK, MIR .cccceccoess OO 8.25 
Live Hogs...... iii: “a 4.20 
Cotfee. No. 7 Rio....... = 7.37 7.25 

The prices a year ago were :-—W heat, 61.75; corn, 29.75; cotton, 8.12; 
petroleum, 105.00; lard, 3.45; pork, 8.25; hogs, 3.50; and coffee, 11.50. 


Fri. 
88.00 
84.37 
31.25 
32.00 

8.00 

7.61 
71.00 

4.65 

8.25 

4.25 


— or 


im) 


Weees,, GOON osescéesese 
‘* Sept 
‘Corn, No. 2, 


Grain Movement.—Wheat receipts continue to increase and 
again show a considerable gain over last year’s figures. The most 
important change in these statistics is the sharp rise in the volume of 
exports, wheat and flour both largely exceeding previous weeks, and 
also showing a gain in ,comparison with the active shipments at this 
date last year. The corn movement is also very heavy, interior re- 
ceipts largely exceeding last year’s figures, which were three times 
those of the same week in 1895. Atlantic shipments are far in excess 
of similar figures for preceding years, and the lower prices may tend 
to keep up the active export demand. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the previous 
four weeks is also given, with comparative figures for last vear. 
The receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports: 

W HEAT. FLOUR. CORN. 
Western Atlantic 
Receipts. Exports. 

646,068 63,447 

695,341 074,204 

904,416 307,524 

969,281 392,219 
1,445,906 959,211 

844,418 425,485 
5,905,930 2,725,090 
4,873,091 928,476 


— 


Western Atlantic 

Receipts. Exports. 
028,483 
573,269 
744.930 
655,747 
652,698 
600,662 








(ne aaatin, 

Atlantic 

Exports. 
19,340 
15,847 
03,961 
56,137 
36,253 
22,379 


PUIRY cccccces 
Saturday....e.e- 
Monday ....... 
“RWGGGRT cccccce 
Wednesday .... 


Thursday ...... 202,619 





204,417 
187,251 


Total .cccce 3) sd0, 189 
Last year ...... 4,161,621 87,25 
Four weeks .... 8,722,074 2,862,882 775,177 10,986,861 8,009,616 
Last vear...... 13,646,736 3,882,220 676,788 9,134,565 3,525,639 

The total western receipts of wheat for the crop year thus far 
amount to 12,767,663 bushels, against 17,633,332 bushels during the 
previous year. A antic exports of wheat, including flour, this week 
were 2,478,813 bushels, against 1,718,738 last week, and 1,816,033 
bushels a year ago. 

Four Years’ Review.—tThe remarkable fluctuations and 
many new records made in prices of the leading commodities during 
the depression of the past four years are briefly sketched in succeed. 
ing paragraphs, and a few of the more important influences are dis- 
cussed. Nearly all these products were sold below any previous 
record: wheat touching 54}, corn 25}, oats 183, crushed sugar 4.37, 
and coffee 7}. It is encouraging to notice that all the domestic com- 
modities have recovered, and are far above the point of severest 
depression, although the persistent overproduction in Brazil prevents 
any improvement in the price of No. 7 Rio coffee. The following 
table gives the priceson Aug. 1, four years ago, and the opening 
quotations each year since, with the nearest price to Aug. Ist this 


ar: 
_ 93. Jan. 94. Jan. 95. Jan. ’96. Jan. 97. Aug. ’97. 
3.00 65.25 6 0 1.75 87.00 
29.62 
7.19 
90.00 
4.07 
8.25 


1,558,937 
983,404 


Aug. 
Week. «essseses 66. pe 
COPD ..ccccccees Gm 
Cotton .ccccesee 8.00 
Petroleum...... 55.25 
ROE sccceusace Fae 
Pork .ccccccccee 13.00 8.2 
BOG, cccesscoes. Se 3.60 
Coe@.ccccceeee S020 10.12 
WY heat.—In August, 1893, nearly all the stock in Chicago was 
controlled by a clique, and speculation was in a very shaky condition, 
beeause banks were refusing to renew loans to continue the manipula- 
tion. Heavy crop prospects, togetLer with little limited foreign demand, 
due to large crops in other exporting countries, not only destroyed the 
high prices of the ‘‘corner,” but by October 17, 1894, the collapse 
reached the lowest price on record. The particular influence that 
brought the bottom point was a clever bit of speculation, in which a 
large cargo purchased for export to Liverpool was rejected on the 


34.25 





ground that the wheat was weevily. The rumor that our wheat was 
in such poor condition brought a sudden break, and the lowest point 
was reached before the truth became known. Consequently the bot- 


ilhagy _| tom price was short-lived. but quotations remained below 60 cents for 
of the low record made in 1890. Meats are erratic, live hogs declin- | 


ing with the weakness in corn, while pork products are higher in | 


two months longer. An official prediction of a yield less than 400,- 
000,000 bushels aided a rising market in June, 1895, and 83; was 
quoted, but again good crops abroad restricted exportation, and with 
private estimates of an average yield, the market declined 20 cents. 

Severe financial depression and unwillingress of outsiders to invest 
in anything brought a dull market and gradual decline, until sales 
were made at 60) in June, 1896, but during tne latter part of the year 
there was an active and healthy market, and the highest price since 
June, 1892, was quoted on December 29th at 921. There was drought 
and famine in India, and other exporting countries report da shortage, 
so that shipments left the Pacific Coast for Africa and Australia, 
During this time there were nominal quotations of No. 2 red at over 
$1, but stocks of that grade were insignificant, and no actual business 
was reported. No. 1 Northern was delivered on all option contracts, 
and was the only grade in which trading occurred. The first half of 
1897 has been marked by sharp changes and much excitement. Good 
crops were expected according to April reports, and prices fell to 714, 
but all other exporting countries experienced misfortune, and even 
the yield in Russia is considered light, so that shipments abroad are 
now enormous, although very high prices aredemanded. Cash prices 
were about 90 cents on Wednesday, but heavy speculative realizing 
caused some decline from the top. 

Flouw.— Milling at Minneapolis made a remarkable record in 
lao, exceeding any previous year’s yield by 800,000 barrels. Mild 
weather permitted transportation by water later than usual, and 
shipments were heavy, while water power was obtainable until late in 
December. Prices fluctuated within a range of 50 cents per barrel, 
notwithstanding the sharp changes in wheat quotations and the heavy 
production. Business was very brisk in the latter part of 1896, and 
during the third week of November a record of 334,000 barrels was 
made by the Minneapolis mills. 

Corn.—Early in 1894 official predictions of a crop exceeding 
two billion bushels depressed prices for awhile, but later in the season 
it became evident that excessive cold would restrict the yield and 
prices commenced to rise. The top was reached on Sept. 10, when 
No. 2 sold at 66 cents, exceeding the price of wheat by 74 cents. The 
surplus wheat was used as fodder instead of corn, and the high price 
precluded outward shipments of corn to such an extent that a reaction 
came, and the two leading cereals resumed their normal relations. The 
reports of disaster were found to be exaggerated, and the crop year 
ended with a large stock put away in cribs by farmers, which has 
been a menace to the market ever since. and depresses quotations 
even when there is every prospect of a light yield. The lowest price 
was touched on Sept. 8, 1896, when sales were made at 254, but some 
recovery soon followed, due to the active foreign purchases at the low 
price. The market is at present rather low, if the good foreign 
demand and high wheat prices are considered, but the invisible stocks 
in farmers’ hands are probably very heavy, and the amount now com- 
ing forward is large. 

P rovisions.—The market for mess pork was in a very disturbed 
condition on August 1,1893. A combination forced the price up to 
$19.25, but was unable to sustain quotations. and a severe collapse 
occurred, with sales made as low as $10.50. May failures occurred 
during the day and the market closed unsteady at $15. The price has 
generally tended downward since then, and sharp manipulation in 
July, 1896, brought the lowest price, $7.50. Since then, there has been 
some recovery, but the price is still very low. Live hogs started well 
with the high prices of the ** corner.” but soon declined, and the short 
corn crop of the next year caused premature selling of hogs and con- 
sequent loss in weight, so that the pricedeclined to 4.40 during the 
last week of 1894. Meats did not make their lowest record during the 
severest depression in the corn market, but in July, 1896, live hogs 
fell to 3.40, through speculation, and regained something in the later 
months when corn was lowest. 

Cottee.—Difficulty in securing good quality advanced prices 
about two points during the closing months of 1896, but larger crop 
estimates and increasing American stocks brought much reaction 
during the following year. Up to the middle of 1896 quotations 
were fairly sustained, but during the last twelve months the break 
has been severe. Prices have frequently touched 7}. and are now at 
that bottom price. Crop conditions at Rio and Santos are reported 
very favorable, and the previous crop, which is still coming forward, 
was excessive. American stocks are not quite at their highest point, 
but are still far above the supply for preceding years, although waree 
house deliveries have been encouragingly large at the low price. The 
war between the Arbuckle and Woolson concerns resulted in many 
cuts for roasted coffee, until 10 cts. net was quoted in some transac- 
tions. Through all the weakness of Brazil coffee, mild grades of 
East and West Indian continue in good demand, and sell at fair 
quotations. 

Sugar.—Refined grades were cut at the opening of 1894 in order 
to close the independent refinery at Yonkers, but this move was not 
successful. On April 28, raw Muscovado sold at 2.25, and crushed and 
cut loaf at 4.62. The year closed with refined selling at 4.44, and the 
battle between the Trust and the independent refiners very bitter, 
Further cuts in price resulted in crushed selling at 4.37 in Feb., 1895, 
There followed considerable improvement in the demand.and difficulty 
in securing raw supplies from abroad, while damage was reported in 





10 





DUN’S REVIEW. 


[AuGuUsT 7, 197. 








> 


Louisiana and Cuba, so that prices advanced rapidly, and the year 
closed at 32 for raw and 53 for refined. Tariff legislation during the 
last few months caused considerable fluctuation and uncertainty, but 
prices are now steady and many independent refiners are operating. 


Petroleum.—During the last six months of 1893, sales of 
crude certificates at the Consolidated Exchange amounted to 525,000 
barrels, but trading gradually decreased, and during the first half of 
1896 not a single transaction was reported. Quotations have fluctu- 
ated widely, but almost entirely with the market at Oil City. 
Speculation took the price on April 16, 1895, to $2.70 at the west, and 
$2.50 was nominally quoted here, the highest since 1877, when $3 
was paid. Actual business at this city reached only 89,000 barrels 
during that year, and only 10,000 of this curing the last half. Since 
then no speculative sales have been reported, and the price is en- 
tirely nominal, based on credit balance at the West. Production 
at the fields has been pushed until shipments are heavily exceeded 
and stocks are now the largest on record, and constantly increasing. 

Cotton.—On November 12, 1894, middling uplands made the 
lowest price on record, 5.56 cts. Subsequently there was some re. 
covery, but large estimates of the coming yield brought the bottom 
figures again during Feb., 1895. The yield that year was 9,892,766 
bales, and notwithstanding a good export demand of 6,719,713: bales, 
and home consumption of 3,007,522, the stock carried over amounted 
to 280,063 bales. 
years, and on Oct. 2Ist, 1895, 9 was touched, while option trading 
amounted to 810,700 bales. The excitement was unequalled at this 
Exchange, and in ten days option transactions almost equalled the 
entire crop, according to accepted estimates. Ten cent cotton was 
confidently expected, but the new trop commenced to arrive in fair 
bulk and speculators were disappointed. With more normal busi- 
ness, prices fell to 7.06 by the middle of 1896, but that crop year was 
ushered in amid much speculative excitement. Rumors of damage 
were unusually abundant, and purchases were made recklessly. 
Middling uplands again nearly touched 9 cents, and many Southern 
banks became heavily involved. Cotton soon came forward freely, 
and the prospect of a famine disappeared, while the banks and factors 
failed in great number. The market was depressed to 7 cents during 
February of this year, and has ranged between that and the present 
price of 8 cents ever since. The latest figures of visible supply are 
given herewith: 

1897 July 30.... 

= 


Total. 
1,112,387 
1,238,407 
1895 Aug. 1.... 2,461,576 
1894 ‘* 291,755 1,863,755 347,138 


On July 30th 8,354,706 bales had come into sight against 6.959.393 
last year, and 9,731,151 in 1895. Since that date port receipts have 
been 3,486 bales, against 4,513 in 1896 and 2,137 two vears ago. ‘T'ak- 
ings by Northern spinners to July 30th have been 1,737,998 against 
1,600,904 last year and 2,083,648 in 1895. 


+. 
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Dee. July. 
137,387 975,000 


441,156 
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THE INDUSTRIES. 


The best news of the week is the settlement of the wages question 
with the Amalgamated Iron and Steel Workers, and restoration of work 
by some establishments, with others to follow. The coal miners’ 
strike does not end yet, and the miners appear to be gaining. The 
operators have quite generally signed the uniformity contract, which 
binds each signer to pay wages in cash every fortnight, to have ac- 


ceptable weighers at each mine, and to submit questions of dispute 
to arbitrators, whose decision shall be binding. In other branches of 
industry there are many resumptions of work after long idleness, but 
in the cotton manufacture curtailment of production is still the rule. 


Iron Ore.—Shipments from Duluth, Superior and Two Harbors 
this year, to August Ist, were 2,657,629 tons, against 2,273,398 to the 
same date last year. ‘ 

The Minor Metals.—The consumption of tin is fairly 
matched by arrivals, and the visible supply is 32,726 tons against 
$2,077 July Ist, and 33,600 a year ago. The home demand for copper 
continues moderate, but exports in July were about 11,000 tons, and 
Lake is quoted at 11 cts. Lead has weakened a little on realizing, 
with considerable sales at 3.80 cts. Tin plates are fairly active at 
¢3.20 for full weight. 

Kron and Steel.—The volume of business increases, more 
works have gone into operation, and the undertone is much stronger, 
though the demand is still so far short of capaciiy that prices are 
not better, except for Grey Forge at Pittsburg. Elsewhere the pres. 
sure of Southern pig with reduced freights tends to weaken the mar- 
ket. Quotations of leading articles follow, Eastern prices being 
partly at New York rather than Philadelphia, and of steel wherever 
lower than iron. 

The demand for plates at the East is broader, and structural works 
are full of orders for the present, with a better demand for bars in- 
creasing working time about one day in the week. Chicago finds 
much better demand for finished products, especially in bars, and the 
structural works are behind in deliveries. Pittsburg reports one 
purehase ot 40,000 tons Bessemer pig by a New York speculator, 
prices being unchanged, and Grey Forge is quoted at $8.25. In pipes 


contracts have been taken for twenty miles for Batoum oil fields in 
Russia, forty miles in Sumatra, and other contracts for Germany. 


IRON AND STEEL PRICES. 
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Philadelphia. 
Bar Refined, 
Philadelphia 
Philadelphia. 
Steel Rails 
Eastern Mill. 
Bessemer Pig, 
Pittsburg. 
Grey Forge, 
Pittsburg. 
Pittsbur 
Pittsburg. 
ictur’] Angles 
Pittsburg. 
Wire Nails, 
Pittsburg. 
Cut Nails, 
Pittsburg. 


Anthracite No. i, 











Prices revived with the smaller crops of succeeding 
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87, Jan. 1 
95, Jan. 1 
‘* Mech.26 
“* Sept.17 
** Dee. 31 
96, May 6'13,00 
‘Sept. 30) 11.75 
“ Dee. 1/12.00' 
** Dee. 29)12.00: 
"97, Jan. 7/12.00) 
‘* Feb. 29/12, 
‘* Mech. 18) 
Apr. 1/12.00, 
‘* Apr. 29/12.00 
* June 2\11.75 
“ June 30/11.75 
“ July 14)11.75, 1. 
6 July 21/11.75, 
“July 2811.50, 
Aug. 4!11.50 


38.00 21.50'20.50) 2.00} 3.00) 2.2 | 3 
5/22.00| 9.85) 9.25 
1,25)22.00)10.35) 9.00 
2.00'28.00'16,90/13.40 
1,50 28.00 10.75)10.50) 
1.50 22.00 13.00'10,75 
| 1.30 28.00) 11.75) 9.50 
| 1.30 23.00) 11.65 10.00 
1.39 25.00) 10.65) 9.65 
1.30 25.00/10.50) 9.50 
1.25 .18.00'10.75' 9.40 
1.25 20.00 10.40) 9.25 
1.25,19.00,10.25) 9.00 
| 1.20;19.00) 9.25! 8.50 
05) 1.1019.00| 9.50] 8.15 
05, 1.10,19.00} 9.30} 8 
5, 1.10,19.00) 9.25) 8 
| 1.10,19.00) 9.20; 8 
1.19;18.50; 9.25) 8 
.00 1.10 18.50] 9.25] 8 
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The extreme fluctuations during the past four years in the iron and 
steel industries have been very largely due to causes within itself, and 
and not to causes affecting general business. The weekly output of 
pig iron at the beginning of cach month, as reported monthly by the 
Tron Age, When contrasted with other records, shows that this in- 
dustry has been more largely subject to influences springing from its 
own excess of production, or attempts to fix prices by combinations, 
than to the state of consuming demands for other products, as is 
natural : 

WEEKLY OvuTpuT OF Pig IRON First oF Montus NaMep. 

1893 1894. 895. 1896. 1897, 

99,087 207,481 159,720 
99,242 198,599 162.959 
110,166 189,583 109,986 
126,732 187,451 173,279 
110,210 189,398 170,528 
62,517 168,380 
85,950 104,004 
115,356 cece 
151,113 
151,135 


January eee .173,068 
February .........171,201 


168,414 
163,391 
156,979 
158, 132 
156,554 
157,224 
171,194 
180,525 
194,029 
201,414 


April ..cccocccccechsGoue 
ee 
July eeee Peer 
August .....ccc.2.107,042 
September ........ 83,434 
October..... secens tune 
November ........ 80,070 162,666 217,306 
December......... 99,379 168, 762 216,797 nae 

Running about 200,000 tons smaller in the first half of 1393 than in 
the first half of 1892, the industry was still holding up fairly on old 
orders, though new orders were dropping off. But furnaces vegan 
closing early in June, and from May Ist to October Ist about sixty 
per cent. of the capacity closed. Then there was a gradual increase 
until about 70 per cent. of the production in May, 1893, was reached 
April Ist, 1894, but strikes of Connellsville coke workers and after- 
wards of bituminous coal miners cut down the production more than 
one-half by June Ist. Slow recovery during the rest of the year 
brought up the output to about 90 per cent. of that of May, 1893, but 
again a decrease followed and prices and wages of coke were advanced 
in April of 1895, which stiffened the market and prevented strikes of 
workers, then the deferred consuming demand caused enormous 
pressure for products, and by the end of the year consumption and 
production had become the largest ever known. 

The most important feature with respect to the industry during 
the next year was the influence of the various combinations, 
The pool of Lake ore producers formed early in the year held priceg 
firmly and assisted other combinations in various products of iron 
and steel. The billet pool formed in April was one of the most 
powerful ever organized, but was unsuccessful in controiling prices 
as buyers from the first distrusted its power to hold the figures 
named. The rod pool formed in April fixed prices at $58.50, and the 
Bar Iron Association was revived, fixing prices at $1.20, while the 
Nail Associations also raised prices of nails. But all these organiza- 
tions only increased the apprehension of traders that prices would 
presently break, and in consequence purchases were materially 
diminished. Troubles about wages began in May, but wages were 
wisely advanced by many of the leading concerns in that month, and 
a little rise in prices followed, but the distrust of the pools was ir- 
resistible. Nevertheless the fall was but gradual in 1396 until the 
financial disturbances came during the sammer,when the weekly out- 
put declined more than 40 per cent., and has never yet recovered to 
quite 90 per cent. of the output in April. 1893. 

Of the combinations the Ore and Billet pools, being intended to 
control materials for all others, were most powerful and in retarding 
consuming demands were in the end most hurtful. A fair idea of 
their effects can be gained from the following comparision of prices 


at Cleveland of Lake Superior ore with prices of Bessemer Pig at 
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mean a smaller volume of business for the manufacturer. The fol- 
tei table shows the fluctuation in number of cases shipped from 
the Kas‘: 


Pittsburg, Steel Billets there and steel rails in Eastern Pennsylvania, 
the figures for 1897 being those now quoted. 


Lake Ore, Bessemer Pig, Billets and Rails compared. 


. ° N ‘ . 
Lake Ore. Pig. Billets. BOOT AND SHOE 5 tae CASES 


1897. 1896. 1895 1893. 1392. 


$5.00 to $6.25 $19.00 $31.75 
6.00 to 7.00 21.00 
5.75 17.00 
6.50 18.00 
6.50 18.85 
5.50 16.00 
6.00 14.37 
4.65 12.87 
3.50 11.38 
3.55 12.72 
1386... ccccece 4.90 12.14 
1GST 2c cccacce 3.40 9.25 


Some idea of the effect as to the largest single demand for iron pro- 
ducts may be gathered from the following interesting table of prices 
of steel rails during the last thirty years, showing the enormous 
reduction in that period, and the effect of the retarded demand in re- 
cent years, caused by combinations to uphold prices. 


SEP cocecece 
Seb ncosnece 
Te 
es 
eee 
| ee 
1894. .ccccece 
OBB .cccaccce 


STEEL RAtLts—THIRTY YEARS OF PROGRESS. 
Year Jan. —-Highest— -——Lowest-—~ 
1868.... $165.00 $174.00 Mar. 7.50 Dee. 
1869.... 145.00 145.00 Jan. Dec. 
1873.... 121.00 122.50 Mar. Sep. 
i 49.00 Apr. Dee. 
1887.... 39.50 Mar, Dec. 
1890.... 2. 39.00 Feb. Dee. 
1883.... 2. 29.00 Sep. Dec. 
1895.... 22. 28.00 Sep. Jan, 
| 25 28.00 
1807... 25.00 Jan. Feb. 
Coke.—Connelsville ovens in operation are 11,796 against 6,603 
idle, but production has fallen 18,000 tons, to 102,749 weekly, without 
change in prices, which remain $1.25 for furnace, and $1.75 for 
foundry. 


Average. 
$158.50 


The Coal Trade.—The anthracite coal market continued in- | 


active, and was quoted at the same prices as last week. Small dealers 
paid the full circular price of $4.35, net, per ton for stove coal, but 
large purchasers could buy at about $4.20, net. 

Leather.—The market is not active, and sales are smaller, with- 
out change in quotations, which in comparison with previous dates are 
as follows: 

PRICES OF LEATHER. 





elt! 


No. 1 
No. 1. 


’ 
B 


Split, 


Crimpers 


Non-Acid 


Kip, 
Common Hides, 
Best. 


light. 
No. l 


ion Backs, 


Heavy. 
2 4 lbs. 


Bult No. 1, 
Prime Heavy. 


Rough 
Western. 


Hemlock, Light 


Rough Calf, 
Glove Grain 


for Grain 


Hemlock sole, 
hKuife, 


N.A.—B. Ayres, 
H. 8S. 
Common Hide. 
| Un 
' Oil Grain 


| 





1888, Jan. 1 
1895, July 3 
‘ Sept. 4 
“* De.: 
‘“ Dee. 

1896. Apr. 

“« July 8 
‘ Sept. 9 
‘“ Nov. 18 
‘“ Nov. 25 

Dec. 2) 

. Jan. 7 

Feb. 
Mech. 
Apr. 
May 
June 
Junesd 
July 14 
July 21 
July 28 
Aug. 4 
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Boots and Shoes.—The week’s shipments were smaller than 
in four out of five previous years, amounting to 75,994 cases, against 
83,129 last year, 93,603 in 1895, and 90,713 for the same week in 1894. 
But the new orders are large, and give help to many shops which have 


orders for only a short time ahead. In women’s grain and light shoes 
makers are nearing the end of contracts, and in men’s shoes nearly at 
the end, but in brogans most works are busy. 


The boot and shoe industry has been less affected during the past 
four years more than any other, for one obvious reason, that its con- 
,uming demand has neither been checked at one time by expectation 
of lower duties and cheaper goods, nor stimulated at another by ex- 
pectation of higher prices and duties. But it has been affected by 
the general condition of the people and their ability and disposition 
to purchase, and while shipments are a little larger than five years 


ago they are not larger in proportion to population, which has in- 
creased materially. It must also be remembered that shipments are 
now of lower-priced goods, in a large majority of cases, than in the 
earlier years of which records are given. ence, equal shipments 
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Jan. 
Feb. 
Mar. 
—_ 
ay 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


252,605 
250,912 
337,961 
271,831 
303,557 
309,185 


328,646 
306,965 
394,605 
294,120 
322.233 
389,836 
391,399 
356,376 
296,709 
252,103 
310,036 
272,598 


244,798 
345,266 
242,935 
280.483 
342,500 
281,899 
399, (04 
333,930 
332,873 
398,682 
281,086 


304,197 
292,981 
406,325 
270,887 
277,400 


258,040 
2452,490 
345,781 
234.503 
353,248 
323,451 
318.074 
323,494 
328,666 
300.260 
302,698 
272,714 


While the comparison of prices given elsewhere shows how manu- 
facturers’ selling prices for different grades have declined, it gives no 
idea how much the purchasing of the higher grades has been sup- 
planted by purchasing of lower, which involves no loss in number of 
cases, but much in amount of payments. Instead of an advance in 
prices within four years, shown by the table elsewhere given, the 
amount of actual payments for boots and shoes shipped, if it were 
accurately ascertained, would undoubtedly show some decrease. 

Hides.—While country markets are strong and higher, the sales 
at Chicago are but slightly better, and indicate a feeling that prices 
may again react. The following are quotations in the usual form: 

HIDES, PRICES AT CHICAGO. 


PACEER. 
| 





COUNTRY. 








ve Steers. 


No. 1 
Calfskins. 


No. 1 


hull Jip. 


No. 1 


No. ] 
No. 1 
Texas Steers. 
Colorado Steers 
Cows, Heavy, 
Native. 
Cows, Hleavy, 
Branded, 
No. 1 Steers. 
No. l 
Cows, Hleavy. 
But? Hides. 
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1895, July 3 
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August 26... 
November 4.... 
November 18 ... 
November 25 ... 
December 29 ... 
. January 7 

February 4 

‘* February 18.... 

‘6 March 4 
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The accompanying table presents iu striking contrast the movement 
of boots and shoes, leather and hides for some years. 
COMPARISON OF PRICES. 
Hides. Leather. B.&S. Data. 
100.0 109.0 100.0 ** Feb. 4. 
90.2 94,22 Feb. 11. 114.35 39.96 
5,0 81.69 ‘Feb. 18. 115.31 39.96 
88.9 92.21 Feb. 25. 114.98 
90.4 85.41 Mar. 4. 114.33 
87.1 79.22 Mar. 11. 114.66 
70.4 = 77.12 Mar. 18. 113.35 
77.68 Mar. 25. 113.18 
110.26 Apr. 1. 113.83 
115.16 Apr. 8. 112.86 
95.87 Apr. 15. 111.07 
94.0 Apr. 22. 108.95 
95.01 Apr. 29. 106.67 
94.28 May 5. 106.84 
87.57 May i2. 107.49 
83.07 May 19. 108.79 
82.09 May 26. 113.68 
81.02 June 2. 114.66 
80.84 June 9. 116.61 
93.65 Junel6, 118.57 
94.28 ‘ 
99.81 
91.53 
91.53 , D. 
91.53 y D. 88.92 86.72 
. 111.07 = 91.55 July 28. 125.08 88.92 36.72 
Weol.—Sales at the three chief markets for the week amounted 
to only 12,052,300 Ibs., of which 7,475,200 were domestic, the aggre- 
gate lust year having been for the same wecks 2,746,400 Ibs., in 1895 


6,259,300, and in 1892 9,271,700 lbs. While the market is waiting, a 
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Date. 
’88, Jan. 
’89, Jan. 
"OO, Jan. 
O1, Jan. 
92, Jan. 
03, Jan. 
94, Jan. 
95, Jan. 


Hi tes Leather. B.&S. 
112.70 81.18 88.91 


92.4 
91.5 
85.5 
54.0 
80.5 
80.9 
102.2 
103.5 
93.1 
91.1 
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few houses have sold largely, one at Boston several times its usual 


weekly sales. 


The tone is stronger, and manufacturers are expecting 


higher prices, and a good many are buying more or less who were 
expected to keep out of the market for a time. | 
the hands of farmers have been considerably cleaned up, but there is 
a large quantity in the hands of local traders. 


Western supplies in 


The past few months bave witnessed a specuiative trading in woo] 
far exceeding anything seen in previous years, so that recorded sales 
give not even an approximate idea of the quantities taken by wanu_ 
facturers for consumption. For at least five months a large propor- 
tion of the reported sales have been between speculators and dealers 
only. and bear no relation to the consuming demand. It is clear that 
the manufacturers took early in the year and during these months 
also quantities far greater than they consumed, and thus stocked up 


supplies of raw material in advance of the expected rise in prices. 
How great this preparation by manufacturers may have been ean be 
conjectured from the following reports of sales at the three chief cities 
in each month for five years: 


Wool. 
January .... 
February... 
March...... 
April 
I ven sune 
a 
July 


1897. 
30,547,600 
38.317,200 
63,725,200 
41,712,650 
28 805,500 
41,197,000 
wecccce 46,109,200 
August..... 
September... .......- 
October .... 
November... 
December .. 


1896. 
24,020,530 
17, 800.300 
15.326,.950 
12,150,700 
12,531,900 
17,190,381 

7.211.350 
9,595,300 
33,169,200 
28.320,100 
37.814.100 
25,798,900 


1895. 
93.156.465 
?0.503.550 
25.621.300 
P23 S86.600 
20,800,750 
33.9083, 963 
50,845,814 
233.190.400 
34.719,170 
29 788.850 
24.296.050 
39,316,700 


1894. 
14,515,800 
18,440,631 
23,567,200 
21,838,958 
15,499,715 
11,818,824 
30,882,735 
25,748,850 
24,314,300 
17,629,199 
16,129,100 
22,777,150 


1893. 
27.009.050 
23,209,550 
18,992,050 
16.499,000 
10,238,000 

9,761,076 
14,445.950 
6,483,037 
17,139,175 
13,675,152 
24,371,827 


15,503,991 

Although prices were advanced in February nearly haif acent, and in 
March fully acent on the average, the further advance of less than 
1 ect. in April was followed by weakening in May and June, so that the 
average for 104 qualities quoted by Coates Brothers of Philadelphia» 
13.57 ets. Jan. 1, after rising to 15.94 cts. April 15th, declined to 15.72 
June 15th. but then rose rapidly in July to 16.78 Aug. Ist. With 

rices thus advanced there was considerable unloading of quantities 
held for speculation after the tariff bill had passed, and ir view of the 
enormous stocks of foreign wool in the country, besides the domestie 
supply and the large quantity brought over from previous years, the 
opinion found some support that prices might not advance further 
for some time. The manufacturers who have suppiled themselves at 


low cost are meanwhile able to let the market alone for a time. and to 
produce goods as cheaply as they could a year ago, 


Drv Goods.—There has been a good market this week in all 
departments. A large number of buyers have been inattendance,and 
they have operated with a considerable degree of spirit, whilst the 
business coming to hand in other ways has been on an extended scale. 
The tone has ruled strong, and the general tendency of prices is up- 

rards. A considerable number of surplus stocks of staple cottons 
have been cleared up, and with curtailed production, sellers are 
frequently quite indifferent towards further business at anything 
like the present range of prices. Reports of out-of-town business 
continue excellent, and a large trade for the balance of the year seems 
well assure’. The woolen goods business continues active witha 
very strong market in men’s wear fabrics and a very firm one in dress 
goods. Silks are very firm with moderate sales. Hosiery and under- 
wear in improved demand with an upward tendency. Linens quiet 
but firmly held. Collections are good. 

The period covered by the past four years has been one of 
extraordinary trials to the drygoods business, and to the textile 
industries of this country. The markets have suffered from an 
almost unbroken contraction in the consumptive demand, and prices 
have, with but temporary intervals of firmness, ruled weak, and have 
markedi n all descriptions of merchandise a very much lower average 
for the period, than anypreviously recorded. The mills have suffered 
from an almost constant surplus of goods on hand, despite the fact that 
curtailment of production has been resorted to on a scale never be- 
fore approached, and extraordinary methods adopted in order to se- 
cure a distribution of supplies from time to time. The cost of pro- 
duction has generally been greater than the returns on merchandise, 
and the profits of manufacturing have fallen far below a normal re- 
turn. The chief contributing causes to such a deplorable condition 
antedate the period under review. 

The year 1893 opened with a good business doing, and good pros. 
pects. but the Baring failure and the financial panic precipitated by 
it worked a disastrous change, the ill effects of which have had more 
or less an influence all through the intervening years. A new tariff 
agitation also contributed its share towards a disturbance of business 
conditions. whilst a rapid growth in productive capacity, particularly 
in the cotton industry, placed the market in a position badly ealeu- 

. . , . . P 
Jated to sustain any check to buying. Thus in the fall of 1893 there 
wa;a large accumulation of cotton merchandise, and extraordinary 
auction sales were held in order to relieve the pressure. A large 
volume of merchandise was thus distributed, but failed to improve 
the market, except for a very short period. 


The year 1894 began under depressing conditions, and from these 
there was little relief at any time. In both the cotton and woolen 
industries there was during the year a great contraction of output, 


either through voluntary adoption of a policy of curtailment or through 
etrikes on the part of operatives against reductionsin wages. This, 
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however, brought no better markets for merchandise, and the year 
closed with the auction rooms again employed to clean up stocks, and 
with a still lower range of prices than prevailed at the opening. 

For several months conditions were unchanged in 1895, but a 
foundation for better business was laid by the successful bond issue 
This gave much needed confidence to both financial 
and commercial circles, and in the spring months business moved 
more briskly. In cotton goods there was a marked expansion of buy- 
ing. and during the summer the mills were not only more fully em- 
ployed than fora considerable time before, but were securing advanced 
prices for their output. High prices for raw material helped the 
manufacturers to secure higher prices for manufactured goods, and 
when the raw material market suddenly collapsed in October there 
Was an instant check to the improvement in cotton goods, and the 
balance of the year registered dull markets and declining prices. 

President Cieveland’s message on Venezuela was sent to Congress in 
December 1895, and acute apprehensions of trouble with Great Britain 
dominated commercial and financial interests during the early months 
of 1896. When these were allayed another disturbing element became 
active in the formidable aggressiveness of the free silver party, and 
this was sufficient to keep all business in arrest until after the elec- 
tions. Curtailment of production was again resorted to on an exten- 
sive scale. Credits were curtailed in all directions to an unprecedented 
extent, and the worst features of 1893 and i894 were reproduced in an 
exaggeratedform. Merchandisesteadily declined in value,and although 
there was a slight recovery after the elections, the close of the year 
showed a still further decline in general range of prices. 

This year opened with good expectations of an improved business, 
but the experiences of preceding years were difficult to overcome, and 
excessive cautioa was for several months the distinguishing feature. 
The introduction of a new tariff measure with all its attendant un- 
certainties increased this conservatism on the part of many buyers 
although it stimulated to an abnormal extent the importation of 
foreign merchandise. There has however been for some time past a 
gradual improvement in business conditions throughout the country. 
Trade in the various large distributing markets has expanded.and the 
prospects tor the closing months of the year are highly encouraging. 
The agricultural interests are in a better condition than fur years 
past, and in manufactures there is promise of a return to prices yield- 
ing more normal returns to manufacturers. In a market covering 
such an enormous variety of merchandise it is extremely difficult to 
give exact changes in value during the past four years. In every de- 
scription there has, however, been a marked decline. In representa- 
tive lines of cotton goods prices have fallen fully 20 per cent., and in 
representative lines of woolens fully 30 percent. Silks have declined 
on average 20 per cent. and hosiery and underwear to a like extent. 

The decline in prices does not cover the changes brought about bY 
the trying experiences of the past four years. Methods of business 
have, to a large extent, been revised. Prior to 1893 buyers were in 
the habit of purchasing largely in advance of their requirements, and 


manufacturers were thus kept well supplied with orders much ahead 
of the consumptive period. Buyers are now working very much 
closer to their needs, and the change tends in the direction of greater 
stability all around. 


Another feature calculated to improve conditions is seen in the 
decided check administered to the rapid building of mills. particularly 
to the building of cotton mills in the South. The most important 
additions to Southern mills during the past two years have been 
practically extensions of large Eastern corporations, local enterprises 
falling away to a marked degree from preceding years. Southern 
competition has done much to keep the market overstocked in cotton 
goods, and until consumption regains its normal vigor it is well that 
growth in productive capacity should be slow. 

Poor home markets have helped our export business in cotton 
goods. Manufacturers have been compelled to pay more attention 
to foreign outlets, and the exports of the past two years have ex- 


ceeded all previous years in volume. The value of foreign markets 
has never been so clearly demonstrated, and if the desirability of 
still further cultivating them is fully appreciated, it will be some 
compensation for recent experiences, 


The woolen goods trade has been affected by all the general in- 
fluences at work, and has had others peculiar to itself to contend 
against. Under the Wilson bill it had to adjust itself to the radical 
change from dutiable to free raw material, and to contend against the 
very large importations of foreign woolens, which for nearly the 


whole of the period under review quite offset any advantage free 
foreign wools gave to the home industry. The cotton mills were 
oceasionally fully employed, but until quite recently the woolen in- 
dustry has shown anywhere from 40 to 60 per cent. of its machine 
idle. The declinein prices has already been referred to. At the worst 
period of the market the decline was even greater. The recove 
has been quite recent, and present appearances point to a still further 
gain in values under the influence of the new tariff bill, and to the 
gradual return to full employment of domestic mills. 


Cotton Goods.—Brown goods are working into a much im- 
proved condition in both sheetings and drills. Prices are tending 
upwards and for forward deliveries are frequently ic. to 4¢e. higher. 
Bleached cottons in steady demand, but unchanged in price, except 
in low grades, which are frequently jc. up. Wide sheetings generally 
dull, but an advance of 5 per cent. incidentally reported. Cotton 
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flannels and blankets very firm and well sold up. Denims are scarce 
in heavy weights, even at the advance of 4c. reported last week. 
Ticks firmer with more doing, other coarse colored cottons quiet, 
but improved in tone. At the close the following are the approxi- 
mate quotations: Standard sheetings, 4} to 5ic.; 3-yards, 4% to 4ic.; 
4-yards, 3; to 4c. Bleached shirtings, 4-4, 6jc. to 63c. for leading 
tickets; 64 squares, 4c. to 44c.; kid finished cambrics, 64 squares, 3c. 


Print cloths have been in good request at 24c. for extras, but sellers 
have turned down nearly all bids thereat. Odds in moderate demand 
and very firm. Stocks at Fall River 1,040,000 piecesand at Providence 


500,000 pieces. Prints have been in improved demand in fancies at 
steady prices. Staple lines generally quiet. Ginghams have been 
quiet throughout. Kid finished cambrics dull but steady at 3c. for 64 
squares. 


Woolen Goods.—The naming of new season prices on leading 
makes of clay worsteds has been the important feature this week. 
Wanskuck clays are on the basis of $1.15 for 16 ounces varying 12}c. 
for each two ounces in weight,and the Washington on the basis of $1.07 
for 16 ounces varying 10c. for each two ounces. This is a greater ad- 
vance than generally expected, and has added to the strength of the 
market. The demand has again been active, a large business being 
done in all low and medium grades of staple and fancies, whilst high 
grade: ancy worsteds and woolens have come in for more attention. 
In the former a number of lines have been withdrawn from sale, and 


several second advances of fully 5 per cent. have been reported. 
Such new prices as have been named on the highest grades of 
men’s wear fabrics are more conservative than those on low qualities, 
averaging about 5 per cent. over last spring. In overcoatings busi- 
ness has been quiet as arule, but prices are against buyers. Cloak- 
ings also quiet and unchanged. Dress goods are in improving re- 
order demand in both staples and fancies, and prices are tending 
upwards. Flannels also have an upward tendency. Ballardvales 
are advanced 2c. per yard and other advances impending. Blankets 
very firm with moderate demand. 


The Yarn Market.—The demand for American cotton yarns 
is checked by advanced prices asked by spinners, and the market is 
practically 4 cent per pound higher. Worsted and woolen yarns in 
better demand, and prices very firm. Jutd yarns firm, but quiet. 
Linen yarns continue strong. 


><> 4 
> 


STOCKS AND RALLROADS. 





Stocks.—That stocks are advancing because confidence has been 
restored is plainly shown by a review of the events of the past four 
years. August 5, 1892. found the market seriously unsettled, having 
recovered little from the July panic, though it was announced that 
Congress would meet to repeal the silver purchase law, which was 
accomplished November 1. The Erie, Northern Pacific and Evans. 
ville & Terre Haute receiverships added to the unrest. The banks 
took out $38,280,000 of Clearing House certificates, ind New York 
shipped 300,000 shares of stock to London to be carried, as currency 
here commanded a premium. In 1894 the market was dull, with a 
declining tendency, owing to continued liquidation, after the moderate 
recovery in the first quarter on the partial resumption of industries, 
The exhaustion of Treasury reserves was met by the sales of govern- 
ment bonds. Late in the year the markets were unsettled by the 
Great Northern Railroad and soft coal strikes and the Western rail- 
Toad riots. The Richmond Terminal reorganization was the most 
helpful factor. The first nine months of 1895 saw a larger specula- 
tion. Many railrcad dividends were reduced or passed, including those 
of St. Paul, New York Central and Canadian Pacific, but the Bond 
Syndicate protected the Treasury gold reserve during exports of specie, 
and Mr. Morgan effected a settlement of railroad rate differences. The 


organization of the Joint Traffic Association *had little effect; as 
London found that it had over-traded in Kaffir stocks, and much 
selling was the result of President Cleveland’s message on Venezuela. 
Preparations for a new government loan caused a closing rally. The 
year 1896 was a disappointing one. Prices advanced until the end 
of February, on the successful sale of government bonds, in spite of 
a premium on gold. <A reaction followed to the end of March, and a 
recovery to May Ist, after which the market was narrow and feverish 
to July Ist. July and August brought semi-panic, the lowest point 
of the year being reached August 12th, the day of Mr. Bryan’s meet- 
ing in New York. September and October were unsettled owing to 
political fears, but the market ended the year with a strong tone after 
the election. In 1897 revived confidence, large crops and returning 

rosperity have lifted the average of prices with little interruption. 
“ollowing is a concise record of the movements of prices for the four 
years, the average of 60 stocks being used to show the market’s 


ourse: 
Highest. Lowest. 
66.31 Jan. 41. July 
52.49 Apr. July 
56.41 Sept. Mar. 
51.31 Nov. 40.85 Aug. 48.01 
52.62 Aug. 45.64 Apr. 52.62 


This week’s stock market continued aggressively strong, in spite of 
foreign sales of 90,000 shares, partly for short account. Such offer- 
ings and large local realizations produced no impression, as the public 


Opening. 
(Aug. 5, 1893)..... 45.93 
47.71 


Closing. 
48,02 
47.66 
47.75 


1893 
1894 





buying through commission channels was the largest for years. On 
Thursday the chief reaction of the week occurred ; but that was only a 
brief movement, and the market closed at a net gain fortheday. The 
advances were well distributed through the list, as were the transac- 


tions; but the Grangers were the leaders of most of the movements, 
responding to the export purchases and advances in wheat. There 
are now few important interests in the market that have not brought 
their specialties forward at materially higher prices. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year, for 


comparison: 

1896. Sat. Mon. Thurs. Fri. 
C. N. 100.00 . 90.25 91.75 92.75 
TB Qiccecece Ghee 91.25 92.37 
St. Patl.ccccoco Gala 91.25 
Northwest 102.00 
Rock Island.... 65.75 
L.& N 


Tues. 


57.50 
25.25 
89.75 
145.37 
102.87 


Reading — 
Tobacco ...ccee 
ST sccoccoce 


GEE. ccccsnseeses 
Average 60 _... . ; ' 
as —— 2. 61.57 62.34 63.46 64.01 64.53 64.70 
Total Sales .. 58,106 165,649 389,194 478,304 545,063 574,015 350,000 
Bonds.—At the Stock Exchange dealings in bonds averaged 
nearly $3,000,000 per jay, and the market was strong until Thursday, 
when realizations led to a slight reaction in speculative issues. The 
investment demand was very large. 


Railroad Earnings.—Gross earnings of all railroads in 
the United States reporting for July or a part of the month are in the 
aggregate $25,440,332, a gain of 3.7 per cent. compared with last year, 
and a loss of 5.0 per cent. compared with the corresponding period of 
1892. The improvement has ¥Xeen marked as the month advanced, 
and when more complete returns have been made further improve- 
ment will be noted. For the fourth week, roads reporting show a gain 
cover last year of more than eleven per cent., and July, 1596. showed 
substantial gains over the previous year. Below is given the 
statement of roads, reporting by weeks, for the past four weeks, with 
the percentage of gz.in or loss: 

1896. 
$5. 941.574 
0. 643,296 
i522 


1897. 


Per Cent. 
0 


de 


75 roads, Ist week of July 
70 roads, 2d week of July 
67 roads, 3d week of July 5,958,612 5, 661.880 5, 
39 roads, 4th week of July 0,978,920 0,310,400 11.2 


In the following table gross earnings of all roads reporting for the 
past two months are classified according to location of roads or 
principal class of traffic. Only the figures this year are printed, with 
percentages of gain or loss, this year compared with last, and 
with 1892: 


Y 








July — June- 
Roads. 1897. 

Trunk lines. $3.312,966 — 
Other E’n.. 797.351 — 
Grangers... 5,005,574 + 
Other W'n. 3,624,831 — 
Southern .. 6,201,375 +- 
South W’n. 4,784.253 +- 
Pacific 1,713,982 -+- 


1s Mcnnanes $25,440,332 +- 3.7 
Canadian .. 2,106,000 -+-17.1 
Mexican.... 1,600,115 +11.1 2,139,246 


Total all ...$29,146,447 +55 — 1.3 $69,804,033 — 5.1 
Railroad 'Tonnage.—Eastbound shipments from Chicago 
by rail for July were Lelow last year and July, 1892. At St. Louis the 
loaded car movement reported is considerably in excess of last year. 
Indianapolis lines carried heavy shipments of corn for export, while 
shipments of wheat were below expectations. In dressed meats, 
hides, lumber and miscellaneous freights there was a large tonnage. 
Westbound tonnage is increasing and is in excess of last year. Ship- 
ments of nails, glass and iron structural work are heavier than for 
many months, The demand for cars for shipments is great, especially 
in the West. In the following tableis given, for the periods men- 
tioned, the eastbound movement from Chicago, and loaded car move- 
ment at St. Louis and Indianapolis: 

Chicago Eastbound... -———St. Louis.——~ 

Tons. Tons. Tons. ars. 

1897. 1896. 1892. . 1896. 

46,605 51.087 758 35,260 

64,810 58,134 36,925 32,723 

7 52,740 62,240 34,586 31,965 
July 24. 46.454 53,872 35,028 30,584 19,625 14,850 
July 31. 47,823 46,480 52,743 36,975 31,358 30,115 19,277 15,139 
Railroad Receiverships covering the past five years, 
have been very numerous and included important systems. The 
capitalization represented in stock and bond issues of companies, 
forced into bankruptcy is enormous, and mileage includes one-fifth of 
the total mileageof the country. Foreciosure and reorganization has 
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$19,334.089 
9,509,735 
11,821,713 
6,125,221 
6.981,573 
7,805,718 
4,084,740 


$65,665,787 
1.999.000 
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Indianapolis. 
Cars. Cars 
1897. 1896 
15,949 15,584 
14,106 14,837 
17,201 15,624 


July 3.. 
July 10. 
July 17. 
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followed successfully and quickly, and up to the present time, the 
mileage and capitalization of companies sold under foreclosure, has 
been nearly as great as for the receiverships for the same period. 
The foreclosures, however, include some roads that were forced into 


bankruptcy prior to 1893, but the mileage and capitalization of such 
roads is comparatively small. Below is given the receiverships and 
foreclosures for the four years, 1893 to ’96, inclusive, and for the first 
half of 1897: 
——Receiverships.—.  ————Foreclosures.——— 
No Miles Stock and r Miles Stock and 
* of Road. Bond Issues. * of Road. Bond Issues, 
1893...ccee 79 25,375  $1,886,629,520 25 1,613 $79,924,000 
29 3,334 141,246,702 42 5,643 319,000,000 
15 4,452 395.306,335 52 12,831 761,791,000 
- 16 4,559 
.~ 1,013 


226,650,524 58 13,730 1,150,377,000 
109,291,600 24 3,882 277,516,000 

The period from August, 1893, to August, 1897, has been 

a most remarkable one in railroad management. Traffic earn_ 
ings have reflected in some measure the ups and downs of 
trade, yet influences entirely foreign to the commercial in- 
terest of the country have at times raised or lowered the 
gross receipts of the railroad systems. Dun’s REVIEW, since its first 
publication, has instituted a system of collecting and classing the earn 
ings of roads, in such a way as to give early information regarding 
the movements of traffic in certain well defined lines. Nothing of thi® 
kind has ever been given before in so complete a form, or at so early 
adate. These reports have been most instructive. While the earn- 
ings of the disastrous years of 1893 and 1894 were below those of the 
corresponding periods in succeeding years, the difference has not been 
nearly so great as would be expected. Gross earnings of United 
States roads for the last five months of 1893 were in excess of gross 
earnings of the same roads for the last five months of 1894, yet as to 
part ef this time separate statements collected by Dun’s REVIEW 
showed that freight earnings for the last five months of 1894 were five 
per cent larger than for 1893, while passenger earnings decreased one- 
sixth. Heavy passenger traffic, incident to the Chicago Exposition, 


was the occasion for this. Many roads were able to report very satis- 
factory earnings despite the depression that affected every line of 
trade. In the disastrous month of August, 1893, gross earnings of 
United States roads reporting, embracing nearly five-eighths the total 
mileage of the country, were nearly as large as for the same roads for 
August, 1894. August, 1895, showed a marked improvement over both 
preceding years, but August, 1896, the month following the political 
conventions of that year, showed another setback. Gross earnings 
are uniformly at the highest point in October, and the lowest in 
February. In 1894 gross earnings of all roads making monthly 
reports were nearly as low in July as in February of that year, and 
lower than in any single month of the past six years, except February, 
1894. The big Western railroad strike occurred in July, 1894, and 
was extremely disastrous to railroad traffic. Gross earnings this 
year show some evidences of recovery, especially for July Below is 
given in the aggregate the gross earnings of all roads in the United 
States making a monthly report for August each year, the lowest and 
highest each year, and for December: 
7-Lowest~ 
February. 
$66,163,966 
56,444,297 
81,013,340 59,754,111 92,762,415 73,966,064 
1896 ...... 76,892,161 65,277,747 89,244,092 72,139,885 

Below is given the gross earnings of all roads in the United States 

reporting for each month this year compared with last, and with 1892: 
7—Per Cent.—— 
1897. 1896. 1897-6 1897-2 

JANUATY .ccoccccee $64,966,328 $69,497,597 . —6.5 — 6.7 

February ...ccccee- 64,173,225 — 8 —12.0 

March eeeeeeeeeece 71,597, 194 oa» 6.9 

ApVil..ccccvcccce. 68,246,047 7.7 

May 71,421,400 f ‘ 

JUNC. .ccccccccccce 60,665,787 65,496,520 

25,440,332 24,524,871 

Railroad News.—tThe court has denied the petition of the 
John Hopkins University for a six per cent. dividend on the $981,115 
of first preferred stock of the Baltimore & Ohio road owned by the 
University. The court holds that the right of the stock to a dividend 
does not constitute a just lien on the property. The total issue of 
stock is #5.000,000. . 

A bill has been filed for the foreclosure of the first mortgage on th 
Central division of the Atlantic & Pacific. The object of the suit 
is to clear up the title of the property. 

The sale of the Colorado Midland is fixed for September 8th. 

The consolidation of the Omaha & St. Louis, the Quincy, Omaha 
& Kansas City, and the Omaha, Kansas City & Eastern has been 
effected. The new road forms a complete line from Omaha to 
St. Louis. 

The Lebanon Springs road, 57 miies, from Chatham, N. Y., to Ben- 
nington, Vt., was recently abandoned by the receiver as he was un- 


7-~Highest~ 
October. 
$92,359,719 
86,226,324 


August. 
$72,064,389 
72,948,936 


December. 
$71,210,933 
67,759,506 


able to raise $30,000 to put the track in proper condition. The court ; 


has ordered resumption of traffic. 





mad 


A dividend of one per cent. has been declared on the preferred 
stock of the Rochester & Pittsburg, the first since 1893, when 1} 
was paid. In 1892 the company paid 5 per cent. 

It is reported that the Pennsylvania has plans for refunding bonds 
due prior to 1906. The total funded debt is $87,658,910. The largest 
single issue is $27,480,020, 6 per cents., due 1905; other issues are 
$1,000,000, 5 per cents. due 1901; $1,899,000 Vandalia first 7 per cents. 
due this year, and $2,600,000 second 7 per cents. due in 1898; Pitts- 
burg, Chicago & St. Louis 7s $6,863,000 due in 1900, and $1,505,000 
Cleveland & Pittsburg consolidated 7s in the same year. 





FAILURES AND DEFAULTS. 


Failures.—lIn the United States failures for the week are 237 
and in Canada 29, total 266, against 264 last week, 255 the preceding 
week, and 272 the corresponding week last year, of which 240 were in 
the United States and 32 in Canada. In the following table is given 
the total number of failures reported by section this week, the two 
preceding weeks, and for the corresponding week last year. 


Aug. 5,97. July 29, ’97. July 22,97. Aug. 6, 96. 
Over Over ver Over 

$5,000 Total. $5,000 Total. $5,000 Total. $5,000 Total 

13 99 12 105 17 93 24 98 

7 56 6 64 


9 55 9 48 
2 27 _ 22 


"31 2937 «83 32 297 
0 29 2 » 


TE. scosses 
[TEE sscece 
Pacific ..... 


54 
71 
17 


240 
32 


12 
5 


236 
28 





GENERAL NEWS. 


Bank exchanges, covering the period under review, give a most in- 
structive lesson of the course of trade. August is always the lowest 
month of the year, while in January and December bank exchanges 
are at or near the high water mark. August, 1893, the month fol- 
owing the panic of that year, bank exchanges were greatly reduced. 
August, 1894, shows improvement, and August, 1895, further im- 
provement. There was improvement in the earlier months of 1896, 
but the political flurry of last year reduced exchanges, and in August 
they were nearly as low as in the depressed year of 1894. The highest 
of 1893 was in January, but in the succeeding years the highest was 
in November and December, as is usually the case. K is a most 
encouraging sign that while the midsummer months are usually the 
lowest of the year, far below any of the preceding months, July is in 
excess of any month this year. Below is given the average daily 
bank exchanges for the fourteen leading commercial centres in the 


United States for August each year since 1893, the highest and lowest 
each, and for December: 


August. ——Highest.—~ 
1893. $111,355,000 Jan. $218,283,000 
1894. 120,181,000 Nov. 157,369,000 
1895. 141,004,000 Dec. 185,729,000 
1896. 134,982,000 Nov. 183,739,000 Aug. 124,982,000 
1897. July 170,971,000 Mch. 142,844,000 


Bank Exchanges.—tThe aggregate of bank exchanges for 
the week, at the thirteen leading commercial centres in the United 
States outside New York City is $369,542,179, a gain of 10.6 per cent. 
compared with last year, and a loss of 2.6 per cent. compared with 
1892. The loss compared with 1892 is wholly at Philadelphia and at 
the West. San Francisco reports a gain this week. At Boston, 


Baltimore and Pittsburg, exchanges continue larger than in 1892, 
New York City reports a large increase, and the gain of all cities in- 
cluding New York, over the corresponding week in 1892 is 7.7 per 
cent. The figures for the week are given below: | 


Week, 
Aug. 5, '97. 
$97,393,816 
57,216,470 
18,147,307 
18,892,903 
11,440,800 
5,689,250 
90,93) ,099 
6,015,726 


-——Lowest.——~ 
Aug. $111,355,000 
Aug. 120,181,000 
Aug. 141,004,000 


- December. 
$144,785,000 
156,450,000 
185,729,000 
169,149,000 


Week, Per 
Aug. 6, 96. Cent. 
$84,834,064 14.9 

53,654,125 


Week, 
Aug. 4, ’92, 
$92,938,385 

69,805,639 
13,162,019 
15,148,390 


Boston 
Philadelphia. 
Baltimore ... 
Pittsburg.... 
Cincinnati... 
Cleveland ... 
Chicago 
Minneapolis . 
St. Louis .... 
Kansas City . 
Louisville ... 
New Orleans. 
San Francisco 


Total $369,542,179 
New York... 689,021,624 


Total all.$1,058,563,803 
Average 


12,108,131 


$334,093,244 
490,174,323 


$824,267,567 -+-28.4 
170,971,000 $153,987,000 -++11.0 


157,818,000 151,274,000 + 43 
152,849,000 155,003,000 — 1.4 








$379,288, 519 
603,541 


019 
$982,829,538 
yng te 


73,995,000 
178,057,000 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





Central National Bank 


OF THE CITY OF NEW YORK. 


Capital, $1,000,000 00 
Surplus and Profits, 506,745 62 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
‘rations 

EDWIN LANGDON, President. 
©. & YOUNG, Cashier. LEWIS 8. LEE, Assa’t Cashier. 





To the Four Per Cent. and Five Per Cent. 
Bondholders of the 


Columbus, Hocking Valley and 
Toledo Railway Company 
and Six Per Cent. Bondholders of the 


Columbus, Hocking Valley and 
Toledo Railway Company 
and Hocking Coal & Railroad Co. 


Referring to our notice of FEBRUARY 25, 1897, 
further notice is now given to all holders of the 
above-described bonds that same must be deposited 
with us not later than AUGUST 14, 1897, in order 
to participate in any plan of reorganization. De- 
posits after that date, if received at all, will be 
subject te such penalties as we may determine. 


J.P. MORGAN & CO. 





No. 1 Nassau Street, 
New York, August 4th, 1897. 


To the Holders of First Mortgage Bonds 


OF THE 


AN ERICAN PUBLISHERS’ CORPORATION. 


The American Publishers’ ee having 
made default in the payment of the interest upon 
the above bonds, and Receivers of its property 
having been appointed, the undersigned, represent- 


ing large interests therein, have consented to act 


as a Reorganization Committee IN THE INTER- 
EST OF THE FIRST MORTGAGE BONDS. 
Bondholders are requested to deposit bonds with 
the MANHATTAN TRUST COMPANY, Wall 
Street, corner of Nassau, New York, whose nego- 
tiable certificates of deposit therefor will be issued, 
under an agreement, copies of which will be fur- 
nished on application 
JOHN I. WATERBURY, 
SAMUEL THOMAS, 
¥F. 0. MATTHIESSEN, 
Committee. 
EVARTS, CHOATE & BEAMAN, Counsel. 





EXPORTERS AND IMPORTERS. 
FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 


Correspondents in all parts of the World. 











SPECIAL NOTICES. 


The Crawford Manufacturing Co. 


FACTORY & MAIN OFFICES: 
Hacerstown, Maryland. 


CRAWEORD BICYCLES. 


NEW YORK. BALTIMORE. ST. LOUIS. 











DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
361 & 363 WASHING'ION ST., NEW YORK, 





N. WEEKES. ED. McCARTHY. A. H. PIERCE 


WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TESAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, availabie in all parts of the world. 





TRAVEL. 


FRISCO LINE. 
ST. LOUIS & SAN FRANCISCO RR. C0. 


Through Pullman Car Route. 














oo Springfield, Mo.; Carthage, Mo.; 

pringteld, ; se, MO.; 
St. Louis to Joplin, Mo.; Pittsburg, Kans.; 
Wichita, Kan.; Fort Smith, Ark.; Paris, Tex.; 
Dallas, Tex.; San Antonio, Tex., Houston, Tex.; 
Galveston, Tex. 

ALL TRAINS VESTIBULED. 

Ss. B. FRANKLIN, GEO. 4 NICHOLSON, 


Gen’l East’n Agent, _ en’l ——- Agent, 
385 Broadway, New York. t. Louis, Mo. 








Deer 
Park 


ON THE CREST OF THE ALLEGHANIES, 


(Main Line B. & O. R.R.) 


SEASON OPENS JUNE 21,1897, 
SUPERB HOTEL AND COTTAGES, 


For rates, rooms and other information apply to 
D. C. JONES, Manager, B. & O. Central Building, 
Baltimore, Md., up to June 10th; after that date, 
Deer Park, Md. 





WHITEHALL TERMINAL. 


New Entrance to New York City via 
B. & 0.—Unequalled Facilities, 


Whitehall Terminal, the new entrance into New 
York City, opened for business by the Baltimore 
and Ohio R. R. on Monday, July 19th, is the most 
convenient station to and from all parts of New 
York City and Brooklyn. This terminal is at 
South Ferry, east of Battery, and from it, under 
the same roof, direct connections are made with 
trains of the Second, Third, Sixth and Ninth 
Avenue Elevated Roads; Broadway, Columbus 
and Lexington Avenue Cable Lines; East and 
West Side Belt Lines of Horse Cars; South Ferry, 
Staten Island Ferry, Hamilton Avenue and 
Thirty-ninth Street (Brooklyn) Ferry. 

Ask for tickets to New York via B. & O. and 
save inconvenience. 


D, B. MARTIN, 
Mgr. Pass. Traflic. 


J. M. SCHRYVER, 
Gen’l Pass. Agent. 





Chemical National Bank 


OF NEW YORK, 
ESTABLISHED 1824. 


Capital and ve $7,500,000 


Surplus, 


GEO. G. WILLIAMS, President. 
WM. J. QUINLAN, Jr., Cashier, 


DIRECTORS. 
GEO. G. WILLIAMs. FREDERIC W. STEVERE. 
JAMES A. ROOSEVELT. ROBERT GOELET. 
Wm. J. QUINLAN, JR. 





UNION TRUST CO,, 
DETROIT, MICH. 
Capital, $500,000. All Paid In, 
D. M. Ferry, Pres. " ‘aaa 


ELLWoop T. Haxce, Sec’y, 





- FOREIGN BANKS. 
MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 


$4,860,000 
2,430,000 
335,817 





CAPITAL SUBSCRIBED, 

CAPITAL PAID UP, . 

SURPLUS, - . - . 
@ $4.56 = £1, 


Foreign Exchange and General Banking Business, 








TRAVEL. 


SAVANNAH LINE. 


Ocean Steamship Company of Savannah, 


Five Sailings from New York each Week: 
Mondays, Tuesdays, Wednesdays, Fridays and 
Saturdays, from Pier 34, N.R., at 5 o’clock P.M. 


GREATLY REDUCED RATES TO 
NASHVILLE AND RETURN, 
account Tennessee Centennial Exposition 


Monthly schedules of sailings, rates, reserva 
tions, etc., furnished on application, Low rates 
to all points South and Southwest. 

rite M. C. HAMMOND, Agent, Pier 35, N.R., or 
General Eastern A gent, 317 Broadway, New York. 
E. H. HINTON, E. K. BRYAN, Jr., 
Trattic Manager, Gen’l East’n Agent, 
Savannah, Ga. 317 Broadway, New York 








The Mountain Chautauqua. 


The famous Chautauqua, at Mountain Lake 
Park, Maryland, opens its session August 4th and 
closes August 24th. It is the most saperb and 
sensible summer resort in America. Its height, 
2800 feet above sea level, means a delightful 
climate and unsurpassed mountain views. Five 
well appointed hotels and 250 cottages open their 
doors to tourists at from $5 to $12 per week. 
Twenty departments of important school work are 
in the hands of specialists. The best lecturers, 
singers and entertainers in the country appear 
three times daily. The program is unequalled. 
Here is a chance to mix a little intellectual uplift 
with your vacation. 

Mountain Lake Park is located on the main line 
of the Baltimore and Ohio R. R. and as all the fast 
trains stop at the Park during the summer, 
patrons have the advantage of their superb train 
service between the east and the west. 

Round trip tickets will be sold from all stations 
east of the Ohio River for all trains August 2d to 
23d, valid for return trip until August 31st, 
at ONE SINGLE FARE for THE ROUND 
TRIP. 


For illustrated pamphlet and all other infor 
mation, address Agent B. & O. RB. R., Mountain 
Lake Park, Md. 
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FINANCIAL. 


Brown Brothers & Co. 


PHILA. NEW YORK, BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 


We buy and sell all first-class In- 
_— Securities on ——- pe 
6 receive accounts 0 anks, Securities. 
Bankers, Corporations, Firms and 
Individuals, on favorable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the. United States on foreign countries, including 
South Africa. 
We also buy and sell Bills of Exchange 
Letters on, and make cable transfers to all points ; 
0 also make collections and issue Commer- 
Credit. 


cial and Travelers’ Credits, available in 
Brown, Shipley & Co., London. 








all parts of the world. 





JNO. C. LatHaM J CuHaAs. FRASER. 


R., 
ember N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 








R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS ano BROKERS, 
16 BROAD ST., NEW YORK. 


Thirty Years Membership in 
Tine New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0., 


BAINEERS, 
$8 Wall Street, New York. 





INVESTMENT SECURITIES. 


HUTCHINGS, SEALY & Co. 


BANKERS, 
GALVESTON, TEXAS, 
SUCCESSORS TO 
BALL, HUTCHINGS & Co. 
PARTITINSRS =: 


Jomx H. Horcumas, Groner Sraty, 
Szaty Hurcuimes, and H.O Srem 





Jorn Sraty, 








INSURANCE. 


MUTUAL RESERVE FUND LIFE ASSOCIATION, 


INCORPORATED 


FREDERICK x BURNHAM, PRESIDENT. 
Death Claims Paid since Organization, over 


120,000. Assets, $5,750,000. 
et Surplus, $4,030,000. 


Home ce 
Mutual Reserve Bldg, 305-307-309 Broadway,N.Y. 





ee, 





GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


57 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited. 





FINANCIAL. 


FINANCIAL. 





FIRST NATIONAL BANK, 


OF CHICAGO. 
Capital, “ - - $3,000,000 
Surplus, e bad = 2,000,000 


Foreign Exchange. Bonds. Accounts of Merchants, 
Corporations, Banks and Bankers solicited. 





QUA RTERLY REPORT of the 


BANK OF AMERICA, at the 
close of business on the ninth day of 


June, 1897. 
RESOURCES. 


Loans and Discounts, 

Overdrafts 

Due from trust companies, banks, 
bankers, and brokers 

Banking house and lot 

Stocks and bonds 


$17,486,092 46 
710 77 


1,060,209 01 
900,000 00 
741,519 83 

3,057,038 57 

— * a and circulating 

national banks 3,656,235 00 

Cash items, vi 

Bills and 
exchanges 
Other items carried as 


viz: 
checks for the next day’s 
$4,913,532 05 





4,942,155 01 
$31,843,960 65 





LIABILITIES. 


Capital stock paid in, in cash 
Surplus fund 2,250,000 00 
Undivided protits, less current ex- 

penses weal taxes paid 332,744 10 
DRO Gepestters. ... 2. .cccccssecessese 16,000,639 08 
Due trust companies, banks, bankers, 

brokers and savings banks 11,756,574 47 
Unpall Givileees. ..ccscecceoeseseves 4,003 00 


$1,500,000 00 





$31,843,960 65 
State of New York, County of New York, ss.: 


WiILLiAM H, PERKINS, President, and WALTER 
M. BENNEY’, Cashier, of the Bank of America, a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said 
County, being duly sworn, each for himself, says 
that the foregoing report is, in all respects, a true 
statement of the condition of the said bank, at the 
close of business on the 9th day of June, 1897; 
and they further say that the business of said 
bank has been transacted at the location required 
by the banking law (Chap. 689, Laws of 1892), and 
not elsewhere ; and that the above report is made 
in compliance with an ofticial notice received from 
the Superintendent of Banks designating the 9th 
day of June, 1897, as the day on which such 
report shall be made. 


WILLIAM H., PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to, by both de- 
ponents, the 10th day of -Lune, 1897, before me. 


CHAS. D. CHICHESTER, 
Notary Public. 








SPECIAL NOTICES. 


GARNER & CO.,, 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 


WORLD'S FAIR MEDALS, 
CHICAGO. NEW ORLEANS. 








PARIS. 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST., NEW YORK. 





PACKER AND DEALER IN PAPER STOCK. 





FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, - = $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 

F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. ‘T. E. CAMP, Asst-Cash. 

F. E. KRUEGER, 24 Asst-Cash 

DIRECTORS, 

H. H. CAMP H. C. PAYN 
B. K, 
F.G. 


’ .C. cE. C. F. PFISTER, 
MILLER, FRED. T.GOLL, F. VOGEL jr. 
BIGELOW, WM. BIGELOW. E MARINER 





National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOHN I. COLF, Cashier 


DIRECTORS. 

JOHN M. CRANE, President. 
THOMAS RUSSELL, of the Clark Mile-End Spool Cotton Ce 
THEODORE M. IVES, of the Willimantic Linen Co 
JOSEPH S. STOUT, Sto < Co., Bankers 
ALONZO SLOTE, of Tredwell & Slote. 
JOHN kK. HEGEMAN, President of the Metropolitan Life Insurance Co. 
JOHN A. HILTNER, Vice-President. 
HALEY FISKE, Vice-President of the Metropolitan Life Insurance Co. 
WILLIAM C. HORN, President of Koch, Sons & Co. 

RANCIS B. GRIFFIN, of C. E, Jennings & Co., Jennings & Griffin Mfg. Co 
JOHN A. McCALL, President of the New York Life Insurance Co, 
SILAS B. DUTCHER, President of the Hamilton Trust Co,, Brooklyn. 


ACCOUNTS SOLICITED. 


TO COLORADO INVESTORS, 


The advertiser, at present cashier of the Cosmo. 
politan Magazine, but for fifteen years a resident 
of Denver and familiar with its reaity values 
expecting to return shortly, desires to represent 
those having landed and mining interests there. 

J. F. CHATARD, 
P. O. Box 164, Irvington, N. Y. 











INSURANCE. 








American Credit-Lndemnity (0, 
of New York, 


Ss. M. PHELAN, President, 


Guarantees against Excessive Loss from 
Insolvent Debtors, 


Our Entire Capital ($200,000) Invested in 
U.S. Government Bonds, 


Losses paid to June 30th, 1897, 
$171,555.36. 


Nothing is more certain than the 
unexpected. 


Our Bonds afford protection from the effects 
of unexpected and unusual losses, 


{= Special Deposit of $100,000 United States 
Government Bonds with the New York State 
Insurance Department to secure all hold- 
ers of policies of this Company. 


Equitable Building, | No. 809 Broadway, 


8T. LOUIS, Mo. NEW YORK CITY, 


SPECIAL NOTICES, 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


AND 
SPORTING GoopDs 
OF EVERY DESCRIPTION. 


E. C. MEACHAM ARMS €0,, 


ST. LOUIS, Mo. 

















